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NORTHERN ASSURANCE CO. 


ESTABLISHED 1836. 


3 





LONDON: 1 Moorgate Street, E.C. ABERDEEN: 1 Union Terrace. 


$ncome and ae — 
FIRE PREMIUMS oe . £662,000 
LIFE PREMIUMS a o. es  «» $40,000 
INTEREST ... 185,000 


ACCUMULATED FUNDS ... _ ... £5,125,000. 
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ee 22300000. ASSURANCE OFFICE. 


22 GEORGE STREET, FINANCIAL POSITION AT CLOSE OF EACH QUARTER OF A CENTURY. 
EDINBURGH. r " 


| Year. Premiums Income. Interest Income. |Accumulated Funds. 
Manager: | 








GEO. M. LOW, F.F.A. | 1848 £47,000 £23,000 | £510,000 | 


Secretary: | 1873 117,000 51,000 1,175,000 
ARCH. HEWAT,F.F.A.,F.LA.| | 1898 274,000 123,000 3,350,000 


London Office : POLICIES NON-FORFEITABLE & WORLD-WIDE. 


wi ne ee - Ee MANCHESTER—12 King Street. | NEwcasTLE—6 Queen Street. 








LiIvERPOOL—6 Castle Street Bristot—Baldwin Street. 
ss UPPER SACKVILLE ST. BirMINGHAM—16 Bennett’s Hill. CarpiFF—8 St. John Street. 
GLasGow—122 St. Vincent Street. DuNDEE—56 Commercial Street. 








THE HORSE, GARRIAGE & GENERAL =» 


Managing Director. 





The Oldest Office of its kind in the 


wince" INSURANCE COMPANY, Ltd. 


INSURES 
HORSES AGAINST DEATH FROM ACCIDENT OR DISEASE. 
THIRD PARTY OR DRIVER’S ACCIDENT INDEMNITY. 
CARRIAGES AGAINST STREET AND ROAD ACCIDENTS. 


s — Double Risk Policy, covering Assured’s own Vehicle against Accident, 
Special tT eature : and also Indemnity against Damage caused by his Vehicle. : 














Head Ofice—1’7 QUEEN VICTORIA STREET, E.C. R. . = 
oecretary. 
Claims Paid Exceed £200,000. af 


Fy, DINBU RGH LIFE anemone 








Accumulated Funds 
Oo RWI C H U Ni | O Ni exceed £3,500,000 
Bonuses declared 


MUTUAL LIFE OFFICE. et Saye 


Annual New Business 
exceeds £1,500,000 


Claims Paid : Over TWENTY MILLIONS, sterling \\ *"""™ .xeceus £800,000 


HEAD OFFICE, NORWICH. OLD AGE PENSIONS 


London Offices: 50 FiLrer Street, E.C.; 71 & 72 KING 
WILLIAM STREET, E.C.; 195 PICCADILLY ; I VICTORIA ENDOWMENTS FOR 
STREET, S.W.; and 3 LINCOLN’s INN FIELDs, W.C. CHILDREN AND ADULTS. 
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ADVERTISEMENTS. 


ScotTTisH PROVIDENT 
INSTITUTION. 


MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 


THE PREMIUMS are so moderate that at usual ages for assurance £1,200 or £1,250 may be secured from the first 
for the yearly payment which would generally elsewhere assure (with profits) £1,000 only—the difference of £200 or £250 
being equivalent to ‘iN IMMEDIATE AND C! RTAIN BONUS of 20 to 25 per Cent. 

THE WHOLE SURPLUS goes to the Policyholders, and is reserved exclusively for those Members (more than half 
of those who enter) who survive the period at which their premiums, with compound interest at 4 per cent., amount to the 
original assurances. 





EXAMPLES OF Premiums ror £100 art DeaTH wiTH Prorits. 


25 





~ AGE NEXT |_ 
BIRTHDAY. _| 
During Life .| £1 18 | 9 9 1%! 
25 Payments... 2 10 0 6 1] 6 11 
1 “a2 @ 9 11 | 








” 





*A man of 30 may thus secure £1,000 at death by the yearly payment of £20. 1§s., which would generally else- 
where assure (with profits) £800 only. Or he may secure £1,000 by 25 yearly payments of £26. 108.—deing thus 
Tree of payment before aye 55. 

The Surplus at the last Investigation (1894) amounted to £1,423,000. More than one-half of the 
members who died during the last Septennial period were entitled to Bonuses which, notwithstanding that 
the premiums do not as a rule exceed the non-profit rates of other offices, 
were, on the average, equaltoan Addition of about 50 per Cent. to the Policies which participated. 


ACCUMULATED FUNDS we .. 10,500,000. 


GLASGOW—29 St. Vincent Place. BRISTOL—31 Clare Street. MANCHESTER—10 Albert Square. 
ABERDEEN—166 Union Street. CAROIFF—19 High Street. NEWCASTLE—4 Queen Street 

DUN DEE—12 Victoria Chambers. LEEDS—35 Park Row. NOTTINGHAM—27 Victoria Street. 
BIRMINGHAM—95 Colmure Row. LIVERPOOL—25 Castle Street. BELFAST—10 Donegall Square, N. 


Lonpon—17 KING WILLIAM STREET, E.C. Dus.in—S36 COLLEGE GREEN. 
Head Office—No. 6 St. ANDREW SQUARE, EDINBURGH. 


Next Declaration of Life Profits as at 3lss December, I899. 


Scottish Union & ational 














eemmuenes 100 Snsurance Company. 








CAPITAL... .. £6,000,000. TOTAL FUNDS .. £4,898,295. 





LIFE INSURANCE. 


EARLY BONUS SCHEME.—At the last division of Profits at 31st. December, 1894, Ordinary Whole Life 
Policies under this Scheme received a Bonus addition of £1. 10s. per cent. for each year they were 
entitled to share. 


SPECIAL BONUS SCHEME.—Profit Policies at non-profit rates. 
FIRE INSURANCE. 


Property of almost every description insured at Moderate Premiums and with Absolute Security. 
Settlements of Claims prompt and liberal. 





HEAD OFFICE—35 ST. ANDREW SQUARE, EDINBURGH. 
Secretary—J. K. MACDONALD. Actuary—COLIN McCUAIG, F.F.A. | 
General Manager—A. DUNCAN. 
LONDON—3 KING WILLIAM STREET, E.C. 

Secretary—WILLIAM PORTEOUS. Assistant Secretary—WM. G. GLENNIE. 
Dusiin—28 Westmoreland Street. BraDFoRD—t15 and 17 Bank Street. NotTinGHAM—Byron Chambers, 
MANCHESTER-— 1 St. Ann’s Square. Leevs—7 East Parade. Market Place. 
Liverrpoo.—Hamilton Buildings, BiRMINGHAM—37 Bennett’s Hill. SouTHAMPTON—3 St. Michael Street. 


Chapel Street. NEWCASTLE-ON-T vNE—2r Mosley Street. DunpEE—41 Albert Square. 
GLascow—150 West George Street. Bristo.— Bank Chambers, Baldwin Street. | 








ADVERTISEMENTS. 


ASSURANGE 
SOCIETY. 








FIRB. S225. LIFE. 


HEAD OFFICE: 81 CORNHILL, E.C. 
West End Branches: 55 CHARING CROSS, S.W., and 70 BAKER STREET, W., 








LONDON. 
INVESTED FUNDS .. 0 0. ss LB FB3250,000 
ANNUAL INCOME ... ..... 2 0) =~ £900,000 
SUBSCRIBED CAPITAL... .. .. =  «  «. £450,000 





FIRE DEPARTMENT.—The Directors are ready to receive Proposals for insuring Property 
generally, at home and abroad, at equitable rates, and according to the risk to be protected, 
LIFE DEPARTMENT.-—-The BONUS for the last forty years has averaged £1, 105, od. 

per cent, per annum on the sum assured, 


All Claims paid at the expiration of one month from the date of their being admitted by the Board, or in 
ordinary cases on proof of title. 





The published Accounts give the fullest details as to the position of the Society. 
CHARLES DARRELL, Secretary. 


ONDON AND BRAZILIAN BANK, LIMITED. 


CAPITAL, a, in 75,000 Shares of £20 each 








PAID-UP - - £750,00 RESERVE FUND - - " £600,000. 
Head Office—7 TOKENHOUSE YARD, LONDON, E.C. 
DIRECTORS— 


Hon. Pascoe C. Giyn, Chairman. 
CHARLES Epwarp JOHNSTON, Esq., Deputy-Chairman. 
— BEATON, Esq., Managing Director. 
DWARD LONSDALE BEcKwiTH, Esq. Epmunp D. ScHLUTER, Esq. 
CHARLES SEYMOUR GRENFELL, Esq. Joun Gorpon, Esq., Manager. 
BANKERS—THE BANK OF ENGLAND; Messrs. GLYN, MILLS, CURRIE & CO. 
BRANCHES: BRAZIL—Rio de Janeiro, Pernambuco, Bahia, Rio Grande do Sul, Para, Santos, San Paulo, 
Campinas, Pelotas, Porto Alegre. RIVER PLATE - Monte Video, Buenos Ayres, Rosario. NEW YORK 
(Agency). PORTUGAL—Lisbon, Oporto. 

CORRESPONDENTS: BRAZIL—Campos, Ceara, Maceio, Manaos, Maranham, Natal, Parahyba, Santa 
Catharina. PORTUGAL—Amarante, Braga, Coimbra, Faro, Figueira, Guimaraes, Lagos, Portimao, 
Setubal, Silves, Sines, Tavira, Villa Real, Vianna. RIVER PLATE—Paysandu, San Nicolas. 


When disable Sickness or Accident of any kind. 
AN INCOME 4 “sito es per week. 
«PROVIDED ALL PREMIUMS RETURNED 


At Death or at a Fixed Age.‘ 


For PROFESSIONAL + - A REMARKABLE SCHEME. 
. « And BUSINESS MEN SEND FOR PARTICULARS. 


THE SICKNESS ACCIDENT & LIFE ASSOCIATION LIMITED. 


35 MOORGATE STREET, LONDON, E.C. 24 YORK PLACE, EDINBURGH. 
ACTIVE AGENTS WANTED. HENRY BROWN, General Manager. 


Witt1aAM Douro Hoare, Esq. 
WILLIAM WILTON Puipps, Esq. 
Cuartes Day Rose, Esq. 
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ADVERTISEMENTS. 3 
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COMMERCIAL BANK OF AUSTRALIA, LIMITED. 


LONDON OFFICE—1 BISHOPSGATE STREET WITHIN, E.C. 
PAID-UP CAPITAL - £= £ = #£ # #£ # £23,082, 811. 
DRAFTS and LETTERS OF CREDIT are issued by the London Office on the Head Office of the Bank and 
its Branches throughout the Australasian Colonies. REMITTANCES made by CABLE TRANSFER. BILLS 
NEGOTIATED or sent for Collection. BANKING and EXCHANGE business of every description transacted with the 


various AUSTRALIAN COLONIES on the most advantageous terms. GEORGE NIVEN, Manager. 


Che Standard Bank of South Africa, Limited. 


(Bankers to the Government of the Cape of Good Hope.) 
Heap Orrice—10 CLEMENT’S LANE, LOMBARD STREET, LONDON, E.C. 


Subscribed Caplitai _.. £4,000,000 | Paid-up Capital ... .. £1,000,000 
Reserve Fund ...  .. » £860,000 
This Bank grants Drafts on the principal towns in Cape Colony, Natal, South African Republic, Orange Free State, 


Rhodesia and East Africa, and transacts every description of Banking business connected with the South African Colonies 
and States. Telegraphic Remittances made. Deposits received for fixed periods at Rates which may be ascertained on 


application. JOHN CHUMLEY, London Manager. 


Che Bank of British Columbia 


(Incorporated by + a Charter, 1862). 
CAPITAL oes +» £600,000. RESERVE FUND ... £100,000. 


GRANTS DRAFTS AND TELEGRAPHIC TRANSFERS ON ITS BRANCHES 


In CALIFORNIA, at San Francisco; in OREGON, at Portland; in BRITISH COLUMBIA, 
at Victoria, Vancouver, New Westminster, Nanaimo, Kamloops, Rossland and Nelson, Sandon 
(Kootenay District); also Drafts on its Agents in Dawson City, KLONDYKE, and Atlin, B.C. 


AND LETTERS OF CREDIT ARE ISSUED BY 


Tue British Linen Company BANK, THE NortH AND SoutH WaALEs Bank, in Liverpool ; THE BANK oF LIVERPOOL; 
and THE MANCHESTER AND LiverRpoo. Districr BANKING Company, LimiTED, Manchester. 


THE BANK ALSO PURCHASES OR FORWARDS FOR COLLECTION BILLS OF EXCHANGE. 
S. CAMERON ALEXANDER, 
No. 60 LOMBARD STREET, LONDON, E.C. Secretary and Manager. 


HANDBOOK TO STAMP DUTIES. 


Containing the Text of the Stamp Acts, 


WITH 


A complete Alphabetical Table of all Documents liable to Stamp Duty. 




















Tenth Edition. Post Free, 2s. 6d. 
WATERLOW & SONS LIMITED, LONDON WALL, E.C, 


COMMERCIAL BANKING C0. OF SYDNEY, LIMITED. 


EsTABLISHED 1834. INCORPORATED 1893. 
CAPITAL SUBSCRIBED, £2,000,000. PAID-UP, £1,000,000. RESERVE FUND, £1,010,000. 


LETTERS OF CREDIT payable on demand upon the Head Office and Branches of this Bank in New South 
Wales and Queensland are issued by the London Board, and also by the following Agents :— 
LONDON AND COUNTY BANKING COMPANY, LIMITED. 
SCOTLAND -Commercial Bank of Scotland, Limited. IRELAND—National Bank, Limited, and Belfast 
Banking Company, Limited. LIVERPOOL —Liver ol Union Bank, Limited. MANCHESTER— ‘Williams, 
Deacon & Manchester & Salford Bank, Limited. DON BANKERS- London & Westminster Bank, Limited. 


oh ee ON THE AUSTRALASIAN pelcgrecte purchased or forwarded for Collection. Remittances 














DEPOSITS RECEIVED for fixed periods at rates to be ascertained on application. 
Zondon Office—18 BIRCHIN LANE, LOMBARD SCREET, E.C. NATHANIEL CORK, Manager. 





ADVERTISEMENTS, 


LLOYDS BANK LIMITED. 


SUBSCRIBED CAPITAL, 273,200 SHARES OF £50 EACH .._ .. +» £13,660,000 


CAPITAL PAID UP—2£8 PER branes os oo oo oo a2, 185,600 
BO. UNCALLED ov + oe oo oo 1,229,400 
RESERVE LIABILITY oo oo oe te ot oe 10,245,000 


RESERVED FUND oe ox wee eee one * “a eve oe 21,300,000 


Directors. 
. SPENCER PHILLIPS, Esq., Chairman. 
CHARLES EDWARD BARNETT, Esq. ARTHUR KENRICK, Esq. AUGUSTUS WILLIAM SUMMERS, Esq. 
WILLIAM DE WINTON. Esq. GEORGE BRAITHWAITE LLoyp, Esq. AMES TOMKINSON, Esq. 
WALTER RANDOLPH FARQUHAR, Esq. RICHARD BORRADAILE LLOYD, Esq. ICHARD VASSAR VASSAR- SMITH, Esq. 
EDWARD BRODIE HOARE, Esq., M.P. OHN CHARLES SALT, Esq. GEORGE DUNBAR WHATMAN, Esq. 
JOSEPH SCRIVENER KEEP, Esq. HOMAS SALT, Esq. ROBERT WOODWARD, Esq. 


PLA CES OF BUSINESS. General Manager—HOWARD LLOYD. 


Head Office:—B/IRMINGHAM. Registered Office:—72 LOMBARD STREET, LONDON, E.C. 


LONDON. 
City—72 Lombard Street, E.C. West End—16 St. James's Street, S.W.3 Law Courts, 222 Strand, W.C.; Holborn Circus, E.C. 
Paddington—35 ry oe e Street, W. 
34H Hampstead—Rosslyn Hill, N.W.; 164 Finchley Rd., N.W. 








Pimlico—33 Belgrave Rd., S.W. West Kensingt 
BIRMINGHAM. 
Celmore Row. High Street. Temple Row. New Street. Aston Road. Bristol Street. Deritend. Dudley Road. Edgbaston. Gooch Street. 
reat Hampton Street. Jamaica Row. Ladywood. Parade. Sparkbrook. 
Aberdare. Abergavenny. Amlwch. Ashbourn, Atherstone. Bangor. Barry Docks. Bath. Bexhill-on- Sea. Brecon. Bridgnorth. Brighton, Hove. 
Bristol. Stokes Croft, Bristol. St. Philip’s, Bristol. Temple Gate, Bristol. Broseley. Burtord (Oxon.). Burslem. 
Burton, Borougn Road. Burton-on-Trent. Cannock. Canterbury. ‘Cardiff. Bute Docks, Cardiff. Cardigan, Carmarthen. Carnarvon. Caterham 
Valley | Chester. Cinderford. Cirencester. Clifton (near Bristol). Coalville. Covent Darlaston. Dartmouth. Deal. Derby. 
Huser, Boonie Droitwich. Dudley. Dursley. East Grinstead. Edenbridge. Ellesmere. Enfield. Evesham. Faringdon. Fenton (Staffs). 
Fishponds. Folkestone. Gloucester. Great Bridge. Halesowen. Handsworth. Hanley. Harborne. Hastings. Haverfordwest. Hereford. Horley. 
Hove, Brighton. Iron Bridge. Kidd id; Kingswood (near Bristol). Leamington. Leicester. Leominster. Lichfield. 
Lianelly. Liandudno. Longton. Ludlow. Metisne “Malvern. Margate. Merthyr Tydfil. Monmouth. Moseley. Newcastle (Staffs). 
Newnham. Newport (Mon.). Newport (Salop). New Swindon. Northampton. Nottingham. Alfreton Road, Nottingham. pa Oswestry. 
Oxted. Paignton. Pontypool. Pontypridd. Port Talbot. org oe Ramsgate. Redditch. Ross. Rugby. Rugeley. Rye. andgate. St. 
Georges (near Bristol). St. Leonards-on-Sea. Sevenoaks. Shifnal. ys Smethwick. Solihull. Stafford. Staple Hill 
(near Bristol). Stratford-on-Avon. Stroud. Sutton Coldfield. Swadlincote. Swe ansea, Swin Tamworth. “Tenbury. Tetbury. Tonbridge. 
Torquay. Tunbridge Wells. Ganenen Walsall. Warwick. Wednesbury. Wellington (Salop). “Welshpool, West Bromwich. Westgate-on-Sea. 
Whitchurch (Salop), Willenhall, Wolverhampton. Worcester. Wotton-under-Edge. Wrexham. 
SUB-BRANCHES AND AGENCIES. 
Abercynon. Albrighton. Alvechurch. Astwood Bank. Bargoed. Bethesda. Bidford. Birchington-on-Sea. Blackwood. Dicomsbury, Birmingham. 
Bloxwich. Bourton-on-the-Water. Brewood. Brymbo. Buckley. Caerphilly. Cardiff, Canton. Cardiff, Roath. ‘ 
Cleobury-Mortimer. Coleshill. Connahs Quay. Craven Arms. Cricklade. Dawley. Ebenezer. Eccleshall. Cae Fairford. Ferndale. 
Fishguard. Godstone. Hawarden. Hednesford. Highworth. Hirwain. Ke sal. Kenilworth. Kidwelly. Kineton. King’s Norton. 
Lechlade. Llandyssul. Lanfair-P.-G. _Llanfairfechan. Llantrisant. Llangefni. Loughborough. Lydd. Madeley. Malvern Link. 
Malvern Wells. Melton Mowbray. Mountain Ash. Much Wenlock. Netherfield (near Nottingham). Netherton. Newbridge. Newcastle Emlyn. 
Newport (Mon. ) Market. Newport (Pem.). New Romney. Oakengates. Pembrey (Burry Port). Penarth. Penkridge. Penmaenmawr, 
Pentraeth. Pentre. Pershore. Port Dinorwic. Porth. Portslade. Repton. Rhus, near Ruabon. St. Davids. St. Leonards-on-Sea (Marina). Salcombe. 
Selly Oak. Senghenydd Small Heath, Birmingham. Southam. Southborough. Stirchley and Bournville. Talysarn. Tarvin. Tattenhall. 
Tenterden. Tonypandy. Treharris. Tunbridge Wells, Pantiles. Tutbury, Wadhurst, Weobley. Whitland. Winchcomb. Woodville. 
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AFRICAN Banxinc Corporation, Lo. 


ad Ofice—43 to 46 THREADNEEDLE STREET, E.C. 
SUBSCRIBED CAPITAL, £800,000. | PAID-UP CAPITAL, £400,000. 
Board of Directors. 
EDWARD WEBB, Esq., Chairma . 

JAMES DALISON ALEXANDER, Esq., of Messrs. Alexander, The Right Hom: LorD HARRIS, G.C.S.1., G.C.I.E., Chairman of 

Fletcher & Co. Rhodesia Agency, Sees 
HERBERT E. M. DAVIES, Esq., Costas ofthe Conon ited Sons Sir FRANCIS KNOLLYS, K.C.B., K.C. M. a Bespin E. Ry. Co. 

Fields of South Africa, Limite: THOMAS RUDD, Esq., Director C Co., Ltd. 
AUGUSTUS DURANT, Esq., mR Bain A, Durant & Co., 32 WILLIAM JAMES * HOMPSON, Esq., hee ent of the National 

Gresham Street, London, E.c, Discount Company, Limited. 


ranches in South Africa. 

Cape Town, Bulawayo, Durban, Fast London, Francis Town (Tati), Germiston, Graaff Reinet, 
Grahamstown, Johannesburg, Kimberley, King Williamstown, Malmesbury, Matjesfontein, Molteno, 
Montagu, Paarl, Port Elizabeth, Pretoria, Queenstown, Salisbury, Umtata, Worcester, Wynberg. 

Agency in American —NEW YORK. 

FIXED DEPOSITS are received, CURRENT ACCOUNTS opened, Cheque Books issued, and all 
descriptions of Banking Business conducted on the usual terms. Full information can be obtained by 
application to the Head Office. 

43 TO 46 THREADNEEDLE STREET, E.C. G. W. THOMSON, Chief Manager. 


Established 1851. 


BIRKBECK BANK, 


SOUTHAMPTON BUILDINGS, CHANCERY LANE, LONDON, W.C. 


INVESTED FUNDS _..... ie £10,000,000. 
Number of Accounts, 85,094. 


TWO-AND-A-HALF per CENT. INTEREST allowed on DEPOSITS, repayable on demand. 
TWO per CENT. on CURRENT ACCOUNTS, on the minimum monthly balances, when not drawn below £100. 
STOCKS, SHARES, and ANNUITIES purchased and sold tor customers. 


Savings Department. 
Small Deposits received, and Interest allowed monthly on each completed £1. 


Telephone No. 5 Holborn. The BIRKBECK ALMANACK, with full particulars, post free. 
Telegraphic Address : ‘* BIRKBECK, LONDON.” FRANCIS RAVENSCROFT, Manager. 






































ae 





ADVERTISEMENTS. 5 





Condon 5 Westminster Bank Limited 


ESTABLISHED MARCH, 1884. 


Subscribed Capital, £14,000,000. Pald-up Capital, £2,800,000. 
Rest or Surplus Fund, £1,600,000. 








Directors, 
RICHARD JAMES ASHTON, Esq. BONAMY DOBREE, Esq. WALTER LEAF, Esq. 
WILLIAM ASTLE, Esq. AUGUSTUS WM. GADESDEN, Esq. RT. HON, LORD LOCH, G.C.B., G.C.M.G. 
OTTO AUGUST BENECKE, Esq. HENRY GOSCHEN, Esq. HENRY JOHN NORMAN, Esq. 
JOHN NUTT BULLEN, Esq. FERDINAND MARSHALL HUTH, Esq. JOHN SANDERSON, Esq. 
Str ALFRED DENT, K.C.M.G. CHARLES EDWARD JOHNSTON, Esq. HENRY PARKMAN STURGIS, Esq. 
HEAD OFFICE AND BRANCHES. 
CITY OFFICE .. oe ee ee a 41 Lothbury, E.C. ISLINGTON BRANCH ee 269 & 270 Upper Street, Islington, N. 
COUNTRY DEPARTMENT .. oo 41 Lothbury, E.C. KENSINGTON BRANCH .. 94 & 96 High Street, Kensington, W. 
WEST END OFFICE.. ee x St. James's Square, S.W. KILBURN BRANCH ee oe 106A Hig h Road, Kilbura, N.W. 
BALHAM HILL BRANCH .. 8 8 Victoria Parade, Balham Hill, S W LAMBETH BRANCH ee oe. gt Westminster Bridge Road, S E, 
BAYSWATER BRANCH . +. 133 Westbourne Grove, W. MARYLEBONE BRANCH. .. 1 Stratford Place, Oxford Street, W. 
BELGRAVIA BRANCH oe oe ee +» 79 Ebury Street, S.W. MARYLEBONE (WEST) BRANCH ~- *§ Harewood Avenue, N.W. 
BLOOMSBURY BRANCH .. ee . as — Holborn, W.C, MINCING LANE BRANCH ee +» _ 4 Mincing Lane, E.C. 
Bow ROAD BRANCH ee oe 161 Bow Road, E. OLD STREET BRANCH .. ee es - 98 & 100 City Road, E.C. 
BRIXTON BRANCH .. . "504 4 Brixton Road, S.W. OXFORD STREET BRANCH .. fou & 114 Oxford Street, W. 
CRICKLEWOOD as os 3 Anson Parade, Cricklewood, N.W, ST. PAUL’S BRANCH * 5 St. Paul’s Churchyard, E.C. 
EALING BRANCH .. oe ° 45 Uxbridge Road, Ealing, W. SHEPHERD'S BUSH BRANCH. 3 The Market, Uxbridge Road, W. 
EASTERN BRANCH .. 30 High Street, Whitechapel, E. SOUTH KENSINGTON BRANCH I Brompton quare, S.W. 
HAMMERSMITH BRANCH . 77 & 79 King St. Bi Hammersmith, W. SOUTHWARK BRANCH .. oe +» 6 Borough High Street, S.E. 
HAMPSTEAD BRANCH 06 Finchley Road, N.W. STREATHAM HILL BRANCH .. -. 1 Streatham High Road, 'S.W. 
HERNE HILL BRANCH .. 2: Bank Buildings, Heme Hill, S.E. TEMPLE BAR BRANCH . 217 Strand, W. oy 
HOLBORN CIRCUS BRANCH 8 Holborn Circus, E.C. TOTTENHAM COURT RD. BRANCH. “44 & 46 Hampstead Rd., N.W. 
HORNSEY BRANCH .. The Broadway, Crouch End, Hornsey, N. VICTORIA STREET BRANC 62 Victoria Street, s. “WwW 
MANAGER—H. SMITH. SECRETARY —A. E. MANN. INSPECTOR OF cubuniech L. RUTTER. 

The present Subscribed Capital of the Bank is £14,000,000, in 140,000 advertisement in the 7imes newspaper. Cheques cannot be drawn 
Shares of £100 each, held by upwards of 9,000 Shareholders. The sum against Deposit Accounts, nor will depositors be entitled to any of the 
of £20 has been paid on each Share, thus making the paid-up Capital usual Banking facilities of a Current Account. A Receipt is given for 

2,800,000, The Rest or Surplus Fund is £1,600,000 each Deposit, which is not transferable, and must be surrendered on 

Current accounts are opened with, and the cout Banking facilities repayment of the amount, according to the conditions printed thereon. 
granted to, persons properly introduced. The Bank takes the Agency Circular Notes of £ 10, £25 and £ soare issued for the use of travellers 
of Private Country Banks, Joint Stock Banks, and other Public Com-. a in the principal towns of Europe, Asia, Africa and America 
poe in England or the Colonies—Attends to the purchase and sale of They are issued free of expense, and are payable by the Agents abroad 

ritish aud Foreign Stocks—Collects Dividends on Government Funds, at the exchange of the day, without any deduction whatever for com- 
Rly. Stock, Foreign and other Securities, payable in England or abroad mission. Letters of Credit are also granted, payable at all the chief 
~Acts as Agents for the receipt of Military and other pay and allow- towns and cities abroad. a may be obtained at the Bank in 
ances, and generally transacts every description of Banking business. Lothbury, or any of its bra: 

Sums of £10 and upwards may be deposited subject to seven days’ The Officers of the Bank. aoe Pua allowed to receive any Christmas 
notice of withdrawal, or repayable at call. Interest is allowed thereon, Boxes or Gratuities, 
according to the class of posit, but subject to alteration by public London, April, 1899. A. E. MANN, Sec. 
THE BANK OF TARAPAGA AND LONDON, Limeo, 

SUBSCRIBED CAPITAL . 000,000. PAID UP... ... £500,000: 
RESERVE BUND £40,000. 
HEAD OFFICE—123 BISHOPSGATE STREET WITHIN, LONDON, E.C. 
Directors. 
Chairman—WILLIAM FOWLE Managing Director—JOHN DAWSON. 
EDWARD EXTON BARCLAY. FRANCIS AMES ECK. | ROBERT HARVEY. T 
JOHN DAWSON. GEORGE FLEMING. RICHARD ROBERTSON LOCKETT 


Sub-Manager and Secretary—ROBERT J. HOSE 
Bankers—MeEssrs. BARCLAY & CO., LIMITED. Messrs. N. M. ROTHSCHILD & SONS. 
VALPARAISO Manager—WALTER H. YOUNG. Sub-Manager—ANDREW GEDDES. 
BAN" 1 err ae ager JOHN MURRAY. 
. tiing-Manager— 
BRANCHES IN OHILI: PISAGUA.. ~ifangger—GEORG deal ER. 
PUNTA ARENAS .....Sub-Manager—J. H. MEREDITH. 
ANTOFAGASTA... " Acting-Manager— DONALD L. BELL. 
Cable Transfers, Drafts and Letters of Credit issued on Chili. The purchase and sale of Funds undertaken ; also the 
receipt of Dividends, the negotiation and collection of Bills of Exchange, Coupons and Drawn Bonds, and other Banking 
business. Current Accounts opened, and deposits received for fixed periods, on terms which may be ascertained on application. 


ENGLISH, SCOTTISH & AUSTRALIAN BANK, LIMITED. 





Subscribed Capital ..... .. —«.— ss 1,078,875. 
Paid-up Capital ... . « £539,437 10s. 
Further Liability of Proprietors . « £639,437 10s. 





Head Office—38 LOMBARD STREET, LONDON, E.C. 
NEW SOUTH WALES. SOUTH AUSTRALIA. NORTHERN TERRITORY. VICTORIA. QUEENSLAND. 





LETTERS OF CREDIT AND DRAFTS on the Branches and Agencies of the Bank in the Australian Colonies 
can be obtained at the Head Office, or through the Agents of the Bank in the chief provincial towns throughout the 
United Kingdom. REMITTANCES made by TELEGRAPHIC TRANSFER. BILLS NEGOTIATED or 
forwarded for COLLECTION. BANKING and EXCHANGE business of every description transacted with the 
Australian Colonies. 





| 
| 


6 ADVERTISEMENTS. 


THE NATIONAL BANK OF AUSTRALASIA, Lrp. 


Incorporated under the Companies Act, 1890. 








Authorised Capital ... 5 Ee ae Re see ee ius a ses .. £4,000,000 
Capital Paid up ... wee tee ate £1,669,849 13 
Preference Shares Paid up je os 305,780 O O 
Capital Called up... _ .. “ . 6,433 18 9 
Reserve Fund Account vr, in on ‘udm of ‘the Bank) 50,000 GO O 
holder: me 18,407 0 O 

Reserve Liability of Sharehol s 7 £2,750,470 


LETTERS OF CREDIT and BILLS ON DEMAND granted on the Bank’s Branches and Agencies 
throughout the Colonies of Australia and New Zealand. TELEGRAPHIC REMITTANCES made to 
the Colonies, and BILLS ON THE COLONIES negotiated and sent for collection. 


A. W. CUNNINGHAM, Manager. J. D. BOOKER, Secretary. W. B. BROCK, Accountant. 
123 BISHOPSGATE STREET WITHIN, E.C. 





THE 


UNION BANK OF AUSTRALIA, LIMITED. 


Established 1837. Incorporated 1880. 
Paid-up Capital oa aaa pees at ae — £1,500,000 
Reserve Fund oie a ied eas ae 750,000 
Reserve Liability of Proprietors Su aes eee 3,000,000 


LETTERS OF GREDIT and BILLS on DEMAND are granted on the Bank’s Branches throughout 
the Colonies of Australia and New Zealand. 


TELEGRAPHIC REMITTANCES are made to the Colonies. 
BILLS on the COLONIES are negotiated and sent for collection. 
DEPOSITS are received for fixed periods, on terms which may be ascertained on application. 











71 Cornhill, E.C., London. W. R. MEWBURN, Manager. 
LONDON & COUNTY BANKING CO., LIMITED. 
Registered under ‘‘ The Companies Acts.” Established in 1836, 


CAPITAL £8,000,000, IN 100,000 SHARES OF £80 EACH. 
PAID-UP CAPITAL - £2,000,000. RESERVE FUND - £1,200,000. 





Directors— 
WILLIAM JAMES HARTER, Esq. 
WILLIAM HOWARD, Es 


HANBURY BARCLAY Esq. 


EDWARD HARBORD LUSHINGTON, Esq. 
po JAMES CATER, Esq. 


WM. MCKEWAN, Esq, (Hon. — 
OHN GREEN, Esq. WILLIAM EGERTON HUBBARD, Esq. WILLIAM GAIR RATHBONE, Esq. 
CHARLES SEYMOUR GRENFELL, Esq. WILLIAM ANASTASIUS JONES, Esq. JAMES DUNCAN THOMSON, Esq. 


Auditors—ERNEST H. CUNARD, rae HENRY GRANT, Esq. THOMAS HORWOOD, Esq. 
Country Manager—J. B. JAMES. 








Head Office Manager—HENRY DBAN. Chief Accountant—WILLIAM HALL. 
Deputy Head Office Manager GEORGE JOHN RODOLPH. Chief Inspector—HENRY JOSLIN LEMON. 
Secretary—JOHN H. ATKINSON Solicitors—Messrs. HARRIES, WILKINSON & RAIKES. 


bead Office—21, LOMBARD STREET. 


METROPOLITAN AND SUBURBAN BRANCHES. 
134 Asia ateSt.,E.C. 128 & zp, Bs Balham a Road, S.W. WestbourneGrove,W. Lee Road, Blackheath, S.E. & 371, Brixton Road, S.W. 
ing Road, Canning Tow: High Rd., partes 217, Lavender Hill, Clapham Junction, Henrietta shaw Covent Garden, wee 

high beeen, Croydon. Brosdway,. ‘Depttord, s.. E. e Mail, Ealing,W. Church i Greenwich, S.E. Ambhurst Road, Hackney, N.E. 
12, King Street West, Hammersmith, W. 21, Hanover B Ben w. ea Road, 4 & 5 Hi; ie Holborn, W.C. 14 ‘mee Bush 
Green. 490 & 492, Holloway Road, N, The Broadway, we oR, per Street, Isling ton, W a igh Street, Kensin; est W._ 266 & 268 
Pentonvilie Road, N. 74 & 76, High Street, Kingsland, N.E. 6, Albert ate, PRnightsbri idge, .W. 165, Westminster Bridge Road, S.E. 52, East 
India Dock Road, E. “Newington Butts, S.E. Westow Hill, Upper Norwood, S.E. rope 111, New Oxford Street, W.C. 1, Connaught oe 
Edgware Road, W. _High Street, Putney. 180, 181 & 182, See E. _ 25, Sussex Place, Queen's Gate, S.W. Borough High Street, S 
Broadway, Stratford, Essex, E. 100, ae Street, Wandsworth, S.W ‘West End Lane, West Hampstead,N.W. West Norwood, 3, The Trost. 
way. 173, Victoria Street, S. W., near Victoria Station. 4 High Street, Wimbledon. Powis Street, Woolwich 


COUNTRY BRANCHES. 
Abingdon. Aldershot and Farnborough. Andover. Arundel. Ashford. Aylesbury and Thame. Banbury. Barnet. Basingstoke and Hartle 
Row. Battle aud Robertsbridge. ckenham. Bedford. Bexhill, Bishop's Stortford. Bognor. Braintree and Koageshall. Brentford. 
wh, est End,* Brighton, I Preston. Bromley, ent. Buckingham and Stony Stratford. Cambridge. Canterbury. 

Chatham. Chelmsford. Chertsey. Ch cl .. Cowes. Cranbrook, Crawley, Dartford and Farningham, Dorki: 
and Leatherhead. Dover. Dunstable. Eastbourne and Meads. Eno Erith. Eton. Farnham, Faversham, Finchley. Godalming. Gravesen 
Great Berkhampstead and Hemel Hempstead. Guildford. Halstead and Sudbury. Harrow. Hastings. Haverhill, Hawkhurst. Henley-on-Thames. 
Herne Bay. d and F yy combe. Hitchin and Biggleswade. Horsham and Billingshurst. Hov 
Hungerford Huntingdon, St. Ives and St. Neots. Hythe. ino nang Thames and Esher. Leighton Buzzard, Woburn and | Woburn Sands, Lewes 

Luton, Maidenhead. Maidstone, West Malling and Wrotham. Maldon. gana Wi New 
Newbury. Newhaven. Newport, Isle of Wight. Oxford. Penge. petcrenee Petworth and Pulboro’. Reading an Wokingham. Redhill Reigate. 
omford. Rye, Saffron Walden. St. Albans. St. Leonards. 
Sittingbourne. Slough. Southend and Rochford. Surbiton. Tenterden. Tunbridge. Tunbridge Wells and Crowborough. Uxbridge 
Wallingford. Wantage. Ware. Watford. Westerham. Weybridge. Winchester. Windsor. Worthing, Shoreham and Steyning. 


THE LONDON AND COUNTY BANKING COMPANY, LIMITED, 
Opens DRAWING ACCOUNTS with Commercial Houses and Private Individuals, upon the plan usually adopted by Bankers.—DEPOSIT 
ACCOUNTS: Deposit Receipts are issued for sums of Money placed upon these Accounts, and Interest is slowed for such periods and at such 
rates as may be agreed upon, reference being had to the state of the Money Market.—CIRCULAR NOTES AND LETTERS OF CREDIT are issued 
yable inthe principal Cities and Townsot the Continent. Letters of Credit are also issued payable in Australia, Canada, India, and China, the 
be ited States and elsewhere.—The Agency of Foreign and Country Banks is undertaken.—7ke Purchase and ‘Sale of Government and other 
Stocks, also of English and Foreign Shares, are effected. Dividends, Annuities, etc.,are received for customers of the Bank.—Great facilities are 
afforded to the customers of the Bank for the receipt of Money both from and in the Towns where the Company has Branches.—The Officers of 


























the Bank are bound not to disclose the transactions 7. any of its customers 
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ADVERTISEMENTS. 7 


xploration Company, 


11 CORNHILL, LONDON, E.c. Limited, 








Capital Authorised. - = = £1,250,000 Os. Od. 
pe Issued = = = £1,100,000 Os. Od. 
Reserve -= = = = == @& £400,348 7s. 7d. 





Directors. 
HARRY MOSENTHAL, Chairman. 
The Rt. Hon. LORD FARQUHAR. DILLWYN PARRISH. GERALD D. SMITH. 
Francis A. Lucas. J. E. DuDLEY RyDrErR. J. H. LuKacn, 
ROCHFORT MAGUIRE. HAMILTON SMITH. R. T. BAyYLIss, } 
Secretary. 
J. H. M. SHaw. 


Managing 
Directors. 





AGENCIES. — 

Alaska Mexican Gold Mining Company. Compagnie Generale de Traction, of 

Alaska Treadwell Gold Mining Company. Paris. 

Alaska United Gold Mining Company. Helena-Frisco Mining Company. 

Anaconda Copper Mining Company. Oneida Gold Mining & Milling Company. 

Compagnie Francaise de Mines d’Or et Sociedad Anonima Exploradora de Minas 
d’Exploration. de Oro del Rio de la Plata. 

Consolidated Deep Levels, Limited. Tomboy Gold Mines. 


BANK OF NEW ZEALAND 


(Incorporated by Act of General Assembly, Fuly 29th, 1861). 
BANKERS TO THE NEW ZEALAND GOVERNMENT. 
London Office—1 QUEEN VICTORIA STREET, LONDON, E.C. 











CAPITAL. 
4 per Gent. Stock Guaranteed by Government of New Zealand ... . £&2,000,000 
Preference Shares subscribed for by Government of New Zealand ... 500,000 


Capital payable by Shareholders... .. ... eis tts 500,000 
Reserve Fund ...... = a me oe ee ee ee as ae. sais re 23,474 





Grants Drafts on all its Branches and Agencies, and transacts every description of Banking business connected with 
New Zealand, Australia and Fiji, and receives Fixed Deposits of £50 and upwards, rates and particulars of which can be had 


on application. JAMES BaxTER, Acting Manager. 


NATIONAL BANK OF EGYPT. 


Established by Khedival Decree, J une, 1893. 
It has the exclusive right to issue Notes payable at sight to Bearer. 


CAPITAL .. on on «  £1,000;,000, 
Ia 100,000 Shares of £10 each. 





Governor—Sir ELWIN PALMER, K.C.B., K.C.M.G. 
London Committee—Sir Vincent Caitvarp, Chairman; Hon. ALGERNON Mitts; Cart Meyer, Esq. 
Bankers—Messrs. Gyn, Mityts, Currie & Co. 





HEAD OFFICE, CAIRO—Sub-Governor, F. T. Row.atr. | BRANCH AT ALEXANDRIA—Sub-Governor, R. C. Asvy 
LONDON AGENCY, 92 Cannon Street, London—Manager, A. Nias. 





The Bank transacts every description of Banking Business in Egypt, grants Letters of Credit, collects Documentary and 
other Bills, buys and sells Egyptian and Government Securities. Current Accounts opened. Remittances made by cable. 













ADVERTISEMENTS. 





THIRTY-EIGHTH REPORT 


OF THE 


okobama Specie Bank, Limited 


(YOKOHAMA SHOKIN GINKO), 
PRESENTED TO THE SHAREHOLDERS AT 


Che Half-vearly Ordinary General Drecting, 
Held at the Head Office, Yokohama, on Friday, 1oth March, 1899. 


SUBSCRIBED CAPITAL... ...  ... Yen 12,000,000 | CAPITAL PAIDUP «ti... Yen 10,500,000 
RESERVE FUND... ws «wes Yon 7,800,000 


Directors. 
NAGATANE SOMA, Esq. RIYEMON KIMURA, Esq. IPPEI WAKAO, Esq. 
SONODA KOKICHI, Esq. ROKURO HARA, Esq. YOSHIGUSU NAKAI, Esq. 
President—NAGATANE SOMA, Esq. 
HEAD OFrFiceE—YOKOHAMA. BRANCH OfFices—~ KOBE, LONDON. 


AGENCcIES—Bombay, New York, Tokio, Hawaii, San Francisco, Hong Kong, Shanghai, Lyons. 


TO THE SHAREHOLDERS. 

GENTLEMEN,—The Directors submit to you the annexed Statement of the Liabilities and Assets ot 
the Bank, and Profit and Loss Account for the Half-year ending December 31st, 1898. 

The Gross Profits of the Bank for the past Half-year, including yer 339,817.5°° brought forward from 
last Account, amount to yew 5,611,848.7°°, of which yer 3,942,258.52° have been deducted for Current 
Expenses, Interest on Deposits, etc., leaving a balance of yew 1,669,589.71%, out of which yen 79,786.°°° 
have been written off for Officers’ Remuneration. 

The Directors now propose that ye 340,000.°°° be added to the Reserve Fund, increasing it to 
YeIt 7,300,000.9°° ; and yen 100,000.°°° be set aside for the contemplated New Building. From the 
remainder the Directors recommend a Dividend at the rate of Fifteen per cent. per annum, which will 
absorb yer 450,000.°°° on the Old Shares, and yew 337,500.°°° on the New Shares, making a total of 
yen 787,500.°°°. The Balance, ye 362,303.7'°, will be carried forward to the credit of next Account. 


HEAD OFFICE, YOKOHAMA, NAGATANE SOMA, Chairman. 
roth March, 1899. 





BALANCE SHEET.—3ist December, 1898. 





‘ , Liabilities. r. Assets. . 

Capital Paid up * nae ee se ++ 10,500,000,99° | Cash Accounts — 

Reserve Fund si i eats sn «+. 6,660,000, 90° In Hand .. a a +0e2y70Q, 427-538 

Reserve for Doubtful Debts seit ws «+ 126,583.044 At Bankers oe eee «»-59391857-29° 

Reserve for New Building at ee see 316,542,982 ——————— 68,107, 284,%28 

ag aie pes a6 a me -- 40,612,434.69° | Investments in Public Securities .. eet +++ 14,527,115.200 

Bills Payable, and other sums due by the Bank 68,772,194.°%* | Bills Discounted, Loans, Advances, etc. +s 33)474,201.748 

Dividends unclaimed a ens oon an 3,848.11 | Bills Receivable and other sums due to the Bank 72,427,455.570 

Amount brought forward from last Account ...  339,817.59° | Bullion and Foreign Money ee oe + - 146,841,575 

Net Profit for past Half-year ... eis +++ 1,329,772.423 | Bank Premises, Properties, Furniture, etc. ..- 284,293.560 
Yen 128,961, 192.48" Yen 128,961, 192.48 








PROFIT AND LOSS ACCOUNT. 








¥. ¥. 
To Current Expenses, Interests, etc. ... +++ 3,942,258.529 | By Balance brought forward 30th June, 1808 ... 817.596 
os — — off for Officers’ Remuneration ~ 79,786.00 * a of Gross Profits for rh Half-year _— 
eserve Fun “ in a sie 340,000. ending 31st December, 1898 ... pack ae 43 
se Reserve for New Building __... ae se 100,000,900 7 _— — 
», Dividend— 
yen 7.599 per Share for 60,000 
Old Shares ... ‘ne «+. 450,000, 00° 
yen 5.925 per Share for 
60,000 New Shares... coo 3379 500,000 
; eee” 
», Balance carried forward tonext Account ... 362,303,799 
Yen 5,611,848.259 Yen 5,611,848.2°9 
ane NNR! 











We have examined the above Accounts in detail, with the Books and Vouchers of the Bank and the Returns from the 
Branches and Agencies, and find them to be correct. We have further inspected the Securities, etc., of the Bank, and also 
those held on account of Loans, Advances, etc., and find them all to be in accordance with the Books and Accounts of the 


Bank. 
SHINOBU TAJIMA, . 
FUKUSABURO WATANABE, $ 4¥ditors. 
NOTICE IS HEREBY GIVEN that our Vice-President and Director, Mr. KOREKIYO TAKAHASHI, 
has resigned, having been appointed Vice-Governor of the Bank of Japan; and that our London Manager, 
Mr. Y. Nakai has been elected Director, continuing to be Manager of our London Branch as heretofore. 
YOKOHAMA, 18th March, 1899. kK. NORITAKE, Secretary. 
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THE YOKOHAMA SPECIE BANK, LTp. 


ESTABLISHED 1880. 





SUBSCRIBED CAPITAL - Yen 72,000,000 PAID-UP CAPITAL - Yen 70,500,000 
RESERVE FUNDS - Yen 7,300,000 
Directors. 
NAGATANE SOMA, Esq. RIYEMON KIMURA, Esq. IPPEI WAKAO, Esa. 
SONODA KOKICHI, Esa. ROKURO HARA, Esa. YOSHIGUSU NAKAI, Esa. 
President—NAGATANE SOMA, Esq. London Manager—Y. NAKAI, Esa. 

Heap OrFice—Minami Nakadori, Yokohama. Lyons AGENCY—14 Rue du Garet, Lyons. 
Kose Brancu—Sakayemachi, Kobe. New York AGeENcy—63-65 Wall Street, New York. 
Loxpon BrancH—120 Bishopsgate St. Within, London,E.C. San Francisco AGENCY—515 Montgomery St. ,SanFrancisco. 
BomsBay AGENcy— Albert Buildings, Hornby Row, Bombay. —— AcEncy—The Bund, Shanghai. 
Hawau AGency—King Street, Honolulu. Honc Kone AGency—Hong Kong. 


‘Tokio AGENcy—1 Hon- Riogaye-Cho, Nihonbashi-Ku, Tokio. 


The Bank buys and receives for collection Bills of Exchange, issues Drafts, Telegraphic Transfers and 
Letters of Credit on the above Branches and Agencies, and transacts General Banking Business. 


Condon Bank of Dyexico § South America, 





LIMITED. 

Authorized Capital aes .. 1,000,000 | Paid-up .... es oe ie £400,000 
Subscribed Capital = et £800,000 | Reserve Fund... ies an oe £170,000 
Directors. 

Witiiam Macanprew, Esq., Chairman. Witii1aAmM Anastasius Jongs, Esq. 
Francis JOHN JouNnstToNn, Esq., Deputy-Chairman. Wm. Tuos. Morrison, Esq. 
A. E. Bowen, Esq. ALFRED Nay_or, Esq. 
M@anager.—Hy. M. Reap, Esq. Sub=Manager.—ALeExaNnDER Burns, Esq. 
Fgencies. 


Peru.—Branches of the Banco del Peru y Londres at Lima, Callao, Arequipa, Chiclayo, Piura, Trujillo, Ica. 

Mexico.—Branches of Banco de Londres y Mexico in Mexico City, Puebla, Mazatlan, Morelia, Queretaro, Guanajuato, 
Lerdo, Vera Cruz, San Luis Potosi and Guadalajara. Agencies in other principal towns in Mexico. 

Central and South America.—Agencies in Central America, Venezuela, U.S. of Columbia, Ecuador and Chili. 

Buenos Aires Agents.—Banco del Comercio. 


Bankers. 
Lonwpon AND County BankinG Co., Limitep, 21 Lombard Street, E.C. Parr’s Bank, LimiTED, Bartholomew 
Lane, E.C. Lonvon Joint Stock Bank, LimiTep, 144 Leadenhall Street, E.C. 


London Offices—g4 GRACECHURCH STREET, E.C. 


Condon & Dorthern Bank, cra. 


Incorporated under the Companies Acts, 1862 to 1893, whereby the Liability of Shareholders is limited 
to the amount of their Shares. 


NOMINAL CAPITAL - £2,000,000. 








Head Office—8I CHEAPSIDE, LONDON, E.C. 
Branches—BIRMINGHAM, LEEDS and SUNDERLAND, 





Directors. 
PAUL SPEAK, Messrs. Paul Speak & Sons, Spinners & Manufacturers, Mountain Mills, Queensbury, nr. Bradford, Chairman. 
GEORGE BRAY, Chairman, Leeds Joint Stock Bank, Limited, Belmont, Headingley, Leeds. 
C. D. CLAYTON, Iron Master and Colliery Proprietor, Broxholme House, Doncaster. 
Sir WILLIAM FARMER, Chairman, Farmer & Company, Limited, Aldermanbury, London, E.C. 
ISAAC GAUNT, Director Leeds Joint Stock Bank, Limited, The Grange, Farsley, near Leeds. 
W. D. GILLIES, Iron Merchant, 17 Royal Exchange Square, Glasgow. 
Hon. RICHARD CECIL GROSVENOR, Director General Life Assurance Co., 2 Harcourt Buildings, Temple, London. 
Hon. C. M. KNATCHBULL-HUGESSEN, 9 Upper Brook Street, London, W 
ALDERMAN BATTY LANGLEY, J.P., M.P., Langhill, Sheffield, Timber Merchant. 
HUGH MACK, J.P., Merchant, Donegall Street, Belfast. 
R, J. McCONNELL, J.P., Messrs. R. J}. McConnell & Co., Estate Agents, Royal Avenue, Belfast. 
WILLIAM WALTER OSWALD, Director National Bank of Australasia, 123 Bishopsgate Street, London, E. C. 
C. GUY PYM, M.P., Director North British and Mercantile Insurance Company (West End), Czsars Camp, Sandy Beds. 
ALFRED J. SHEPHEARD, Messrs. Shepheards, Solicitors, Director General Life Assurance Company, 31 Finsbury 


Circus, London, E. C. . : 
General Manager.—J. HOWARD ARCHER. 


London Agents. 
THE LONDON & WESTMINSTER BANK, LIMITED, 4: Lothbury, London, E.C. 


Auditors. 
JACKSON, PIXLEY, BROWNING, HUSEY & Co., Chartered Accountants, 58 Coleman Street, E.C. 
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Publications useful to Bankers. 


THE BANKING ALMANAC, DIRECTORY AND DIARY.—A Year Book of Statistics 
and complete Banking Directory. The Edition for 1899 is the 55th year of 
publication of this invaluable book, which has long been patronized by the Bank of 
England and the Private and Joint Stock Banks throughout the World. In cloth, 
15s. net. (Waterlow & Sons Limited, London Wall, London.) 


THE BANKRUPTCY ACTS, 1883 to 1890, with the General Rules, 1886 and 1890, 
Forms, Scales of Costs, Fees and Percentages, Board of Trade and Court Orders, 
Debtors’ Act, 1869, Deeds of Arrangement Act, 1887, Rules as to Administration 
Orders, &c., and a Commentary thereon. By His Honour Judge CHALMERS and 
E. HouGH, Inspector in Bankruptcy, Board of Trade. Fourth Edition by M. MUIR 
—e and E. HouGH. In cloth, 25s. (Waterlow & Sons Limited, London Wall, 
London.) 


THE DEEDS OF ARRANGEMENT ACT, 1887, AND THE BANKRUPTCY (DIS- 
CHARGE AND CLOSURE) ACT, 1887, with Rules, Forms and Scales of Fees 
prescribed thereunder ; also with Notes and Index. By His Honour Judge CHALMERS 
and E. HouGuH, Inspector in Bankruptcy, Board of Trade. In cloth, 3s. 6d. (Waterlow 
and Sons Limited, London Wall, London.) 


BILLS OF EXCHANGE ACT, 1882.—An Act to Codify the Law relating to Bills of 
Exchange, Cheques and Promissory Notes. With Comments and Explanatory Notes. 
By His Honour Judge CHALMERS. Eighth Edition. In cloth, 3s. 6d. (Waterlow & 
Sons Limited, London Wall, London.) 


CONVERSION OF PRODUCTS INTO INTEREST.—Tables embracing twenty-nine 
rates, from 1 to 8 per cent. inclusive, proceeding by quarter rates, each rate occupying a 
single opening. Hundreds of products are represented by units. By A. CROSBIE and 
W. C. Law. Second Edition, improved and enlarged. In roan, 12s. 6d. (Waterlow & 
Sons Limited, London Wall, London.) 


THE COMPUTATOR.—A Treatise and Ready-Help for the young Bankers’ or Accountants’ 
Clerk. With tables, &c. By A. WALKER. In cloth, 1s. (Waterlow & Sons Limited, 
London Wall, London.) 


THE COUNTRY BANKER’S HANDBOOK to the Rules and Practices of (I.) the Bank 
of England, (II.) London Bankers’ Clearing House, (III.) the Stock Exchange. With 
useful Miscellaneous Notes. By J. GEORGE Kippy. Second Edition. In cloth, 
2s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


ENGLISH PRACTICAL BANKING. By THOMAS BoUCHIER Moxon, Fellow of the 
Institute of Bankers. Eighth Edition. Now Ready. Cloth gilt, 4s. 9d., post free. 
(Waterlow & Sons Limited, London Wall, London ; and John Heywood, Manchester, 
London and Bristol.) 


THE JOINT-STOCK COMPANIES’ PRACTICAL GUIDE. By HENRY HURRELL and 
CLARENDON G. HYDE, Barrister-at-Law. Invaluable to the Legal Profession and to 
Secretaries, Directors, Promoters and all other persons engaged in the formation or 
management of Joint-Stock Companies. Sixth Edition. In cloth, 5s. (Waterlow & 
Sons Limited, London Wall, London.) 


THE LAW OF DIRECTORS AND OFFICERS OF JOINT-STOCK COMPANIES : 
Their Duties, Powers and Liabilities. By H. HURRELL and C. G. HyDE, Barrister-at- 
Law. Third Edition. In cloth, 6s. (Waterlow & Sons Limited, London Wall, London.) 


PRACTICAL HINTS ON THE PREPARATION AND REGISTRATION OF JOINT 
STOCK COMPANIES’ FORMS, with Precedents, Table of Fees and Stamp Duties, 
and an Index. Fourth Edition. Price, Post Free, 1s. 8d. (Waterlow & Sons Limited, 
London Wall, London.) 


DUTIES OF EXECUTORS, with full Details as to their Duties and Responsibilities. Very 
useful to Bankers. Seventh Edition. Revised in accordance with Finance Acts, 1894 
and 1896. By F. W. DENDY, Solicitor and Notary. Post free, 1s. 8d. (Waterlow & 
Sons Limited, London Wall, London.) 


LIFE ASSURANCE AGENT’S VADE-MECUM, for 1898-99. By JAMES WILKIE. 
Post free, 1s. 1d. (Waterlow & Sons Limited, London Wall, London.) 
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STANDARD LIFE ASSURANCE CO. 


CONSTITUTED BY SPECIAL ACTS OF PARLIAMENT. 


wHe>  Aunual Report, 1899. cow 


Amount of Assurances Accepted during the Year 1898 (4,937 Policies issued) . £2,058,103 


Annual Premiums on New Policies during the Year 1898 : : . . £80,798 
Claims under Policies during the Year 1898, inclusive of Bonus Additions ; . £671,072 
Claims under Endowments Matured during the Year 1898 ; ae : £37,717 









TOTAL ASSETS 
ANNUAL REVENUE 


£9,000,000. 
£1,100,000. 


BONUS ADDITIONS DECLARED . £6,000,000. 













LONDON—83 King William Street, E.C. 
3 PALL MALL East, S.W. 
LIVERPOOL—13 CASTLE STREET. 
LEEDS—14 Park LANE. 
BIRMINGHAM—6 LIVERY STREET. 
MANCHESTER—65 KING STREET. 
NEWCASTLE—NEVILLE STREET. 


DUBLIN—66 Upper Sackville Street. 
BELFAST—18 WARING STREET. 
BRISTOL—BALDWIN STREET. 
GLASGOW—92 GorDoN STREET. 
CARDIFF—16 St. JOHN SQUARE. 
ABERDEEN—156 UNION STREET. 
DUNDEE—ESsPLANADE BUILDINGS. 














Head Office—3 GEORGE STREET, EDINBURGH. 





Donakong § Shanghai Banking Corporation. 


CAPITAL (ALL PAID-UP) -: $10, 000,000. 
RESERVE FUND oa ---$ 10,000,000. 


Held in London at ain of 2s. - $= bn 000,000 Sterling, - 
invested in Consols and other Sterling Securities 


RESERVE LIABILITY OF PROPRIETORS ..  ... _...$10,000,000. 


Court oF DinectoRS—HONGKONG. 
R. M. GRAY, Esq. (of Messrs. REISS & CO.), Chairman. 
N. A. SIEBS, Esq. (of Messrs, SIEMSSEN & CO.), Deputy-Chairman. 


gr ao Pe BELL-IRVING (of Messrs. JARDINE, MATHESON & Co.)| A. MCCONACHIE, Esq. (of Messrs. GILMAN & CO.) 
Z, Esq. (of Messrs. Lo KARBERG & CO.) A, J. RAYMOND, Esq. (of Messrs. E. D. ME ay & Co.) 





BAvID GUBBAY, Ee (of Messrs. D. SASSOON, SONS ao Co.) a ACHSE, Esq. (of Messrs. CARLOWITZ & CO,) 
ARMIN HAUPT, = ha Messrs. MELCHERS & CO, R. SHEWAN, Esq. (of Messrs. SHEWAN, TOMES & CO.) 
R, H. HILL, Esq. (of Messrs, BRADLEY & CO.) 
AuDITORS: 
F, HENDERSON, Esq. | C. S. SHARP, Esq. 
CHIEF MANAGER .. . ° oe THOMAS JACKSON. 


COMMITTEE IN LONDON: 
WM. ANASTASIUS JONES, Esq. (Director LONDON AND COUNTY BANKING COMPANY, LIMITED.) 
F. My BARNES, Esq. (Managing Director, PENINSULAR AND ORIENTAL STEAM NAVIGATION COMPANY.) 
G. E. NOBLE, Esq., 37 I Terrace, Bay Ww. 

MANAGERS IN LONDON ‘ ee - EWEN CAMERON AND JOHN WALTER. 
SuB-MANAGER AND ACCOUNTANT a s GEO. H. BURNETT. 
LONDON BANKERS .. +» THE LONDON AND COUNTY BANKING COMPANY, LIMITED. 
Head Orrice—HONGKONG. 


BRANCHES AND AGENCIES: 








Amoy. CaLcuTta. Hankow. Maniza. PEKING. SAIGON. SouRABAYA. 
BANGKOK. CoLomso. H10G0. NAGASAKI. | PENANG. San FRANCISCO. TIENTSIN. 
BaTAviA. Foocuow. Lonpon. New York. RanGoon. SHANGHAI. YLoILo. 
Bomsay. HameBurc. Lyons. SINGAPORE. YOKOHAMA. 

















Drafts granted upon, and Bills negotiated or collected at any of the Branches or Agencies. Letters of Credit 
and Circular Notes issued for the use of Travellers, negotiable in the — Cities of Europe, Asia, Africa, 
Australia and America. Deposits received for fixed periods at rates whic ascertained on application. 

Current Accounts opened for the convenience of Constituents returning from China, Japan and India. The 
Agency of Constituents connected with the East undertaken. Indian and other Government Securities received 
for safe custody, and Interest and Dividends on the same collected as they fall due. Dividends on the Shares of 
the Corporation payable in London, on receipt of advice of the meetings held in Hongkong in February and 
August in each year. 


Share Transfer Deeds, Powers of Attorney and other Forms may be had on application. 
3t LOMBARD STREET, LONDON, E.C. March, 1899. 
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Steel Pen a= STENT = 
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BIRMINGHAM. 


Manufacturers of every description of Metallic Pens, Penholders and Stationers’ Sundries. 
SPECIAL PATTERNS FOR BANKERS AND FINANCIAL COMPANIES. 


EIGHT HIGHEST AWARDS, ONLY TIMES EXHIBITED. 











To be obtained from WATERLOW & SONS LIMITED, London Wall, London, E.€. 


THE DUTIES OF EXECUTORS. 


By F. W. DENDY, Solicitor and Notary. 
SEVENTH EDITION, JUST READY. 
Revised in accordance with the FINANCE ACTS, 1894 and 1896. 


Tus hand-book treats concisely of the Duties of Executors under the following headings :— 


Executors and Trustees, Acceptance of Office, The Will, The Funeral, Debts and Assets, Probate, Estate Duty, Other 
Expenses of Probate, Settlement Estate Duty, Small Intestacies, Books to be kept, Accounts, Ledger Accounts, Realization 
of Assets, Payment of Debts, Legacy and Succession Duty, Account Duty, Legacies to Infants and Marricd Women, 
Investments, Apportionment of Income, Executorship Expenses and Employment of Agents, Final Division. 


It is intended as a guide to be put into the hands of inexperienced Executors at the commencement of their term of office. 
It does not deal with forms or doubtful points, which are more properly left to the Legal Advisers of the Estate, but it gives 
directions as to the particulars which will be required by the Solicitor to prepare the papers for Probate, and the accounts 
which should be kept by the Executors to show the position of the Estate. 


POST FREE, ONE SHILLING AND EIGHTPENCE. 


WATERLOW & SONS LIMITED, LONDON WALL, LONDON. 


THE BANK OF ADELAIDE. 


INCORPORATED BY ACT OF PARLIAMENT, 1865. 


CAPITAL £500,000, IN 100,000 SHARES OF £5 EACH. 
(With power to increase to £1,000,000.) 














PAID-UP CAPITAL oe << ae vee es — = nC £400,000 
RESERYE FUND .... ee ae aes rs aoe gas = ons 165,000 
RESERVE LIABILITY OF PROPRIETORS ... met _ a “a 600,000 





Head Office—ADELAIDE. London Office—11 LEADENHALL STREET, E.C. 
Drafts and Credits issued. Telegraphic Remittances made. Bills negotiated or collected, and 


all Banking and Exchange business connected with the Australasian Colonies transacted, 
P. ARNOLD, manacer. 


Che Western Australian Bank. 


ESTABLISHED 1841. 








AUTHORISED CAPITAL (25,000Sharesof £10¢each) .. 4. ws setae «|S 250,000 
PAID-UP CAPITAL (10,000Sharesof £1oeach) gs eee eae twee ~—s 2100,000 
RESERVE FUND see aes tenes ee nee nee ee atest ITS,OOO 
RESERVED PROFITS... gk eee tee ecw tte £17,653. 15s. 9d. 





HEAD OFFICE—PERTH, W.A. 





Drafts and Credits issued. Telegraphic Remittances made. Bills negotiated or collected, and 
all Banking and Exchange business connected with the Australasian Colonies transacted. 


LONDON AGENTS: THE BANK OF ADELAIDE, 11 Leadenhall Street. E.G. 
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ew York Life tess. 
~~ Tnsurance Company. 


Conducted under the supervision of 82 Governments. 


LIFE INCOMES. : INSURANCE. : INVESTMENT. 


FOUR PER CENT. 
GUARANTEED INTEREST BONDS, 


Repayable at par in 20 Years, with accrued Profits. 























Full particulars will be furnished on application to the 
CuHieF OrFice FOR GREAT BRITAIN AND IRELAND: 


TRAFALGAR BUILDINGS, TRAFALGAR SQUARE, W.C. 


Or to any of its Branch Offices. 


THE LAW GUARANTEE & TRUST SOCIETY, LD. 


Subscribed Capital, £1,000,000. Paid. up, £100,000. 
Reserved Fund, as at 3lst December, 1898, £85,000. 








Trustees. 
os Hon. Mr. JUSTICE DAY. | Tue Hon. Mr. JUSTICE GRANTHAM. 
Directors. 
THOMAS RAWLE, Esq.,CAatrman, 1899-1900. OHN HUNTER, Esq. RICHARD PENNINGTON, Esq. 
BENJAMIN GREENE I.AKE, Esq., Vice- *REDERICK HALSEY JANSON, Esq. EDWARD F. TURNER, Esq. 
E. J. BRISTOW, Esq. (Chairman, ‘1899- -1900. WM, MAPLEs, Esq. RADCLYFFE WALTERS, Esq. 
JOHN EDWARD GRAY HILL, Esq Sir JOSEPH SEBAC MONTEFIORE. WILLIAM WILLIAMS, Esq. 
Bankersg. - Messrs. CHILD "& Co. 1 Fleet Street, E.C. BANK OF ENGLAND, Law Courts Branch. NATIONAL PROVINCIAL 
BANK OF ENGLAND, LIMITED, Lincoln’s Inn Fields Branch. 


Solicitors.— Messrs. TORR, GRIBBLE, ODDIE & SINCLAIR, 38 Bedford Row, W.C. 
Assistant Manager.—D. M. CARMENT. Assistant Secretary.— WALTER S. BATES. 
General Manager and Secretary.—THOMAS R. RONALD. 


FIDELITY GUARANTEES. 


Policies are granted on favourable terms, guaranteeing to Employers the fidelity of Managers, Secretaries, 
Clerks, Cashiers, Travellers, Collectors, and other Employés holding situations of trust or confidence. 


SECURITY GIVEN ON BEHALF OF ALL GOVERNMENT, LOCAL GOVERNMENT 
AND MUNICIPAL OFFICIALS. 


MORTGAGE, DEBENTURE, LICENCE AND 
CONTINGENCY INSURANCE. 


The Society is prepared to be appointed TRUSTEE UNDER WILLS, MARRIAGE SETTLEMENTS, etc., 
and to act as TRUSTEE FOR DEBENTURE HOLDERS. 








HEAD OFFICE— 49 CHANCERY LANE, LONDON, W.C. CITY OFFIGE—56 MOORGATE ST., E.C. 
BRANCH OFFICES AT 

DUBLIN — EDINBURGH — BIRMINGHAM — BRISTOL — GLASGOW—HUDDERSFIELD~LEEDS— 

LIVERPOOL—MANCHESTER—NEWCASTLE-ON-TYNE~and NOTTINGHAM. 
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CoLoniAL: Mu Tua 


LIFE ASSURANCE SOCIETY LIMITED. 


ESTABLISHED A.D. 1873, 


FOR 


MUTUAL LIFE ASSURANCE, ENDOWMENTS & ANNUITIES, WITHOUT 
MUTUAL LIABILITY. 


EMPOWERED UNDER “THE LIFE ASSURANCE COMPANIES ACT. 1870,” 33 & 34 VICT., ¢. 61. 


Offices: 33 POULTRY, LONDON, E.C. 


Ronee of Directors. : 
The Hon. Sir ROBERT G. W. HERBERT, G.C.B., Chairman, of ‘‘Ickleton,” Great Chesterford, Essex (Director 
of the Peninsular and Oriental Steam Navigation Co., and of the Union Bank of Australia, Limited, London). 


Lt.-Gen. The Hon. Sir ANDREW CLARKE, R.E., G.C.M.G., C.B., C.I.E., Agent-General for Victoria 
(late Governor of the Straits Settlements), 42 Portland Place, 
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Bankers—Messrs. COUTTS & COMPANY. Manager—EDWARD W. BROWNE. 


PROGRESS OF THE SOCIETY—1873-1897. 


FUNDS. - NEW BUSINESS. 








THE 





Dat Amount 12 ded ict March, 1886 £9'116.611 
ate. ° years enae 1s arc. see ase oe ’ ’ 
3ist March, 1875... £2,864 113» —» +~=« Sst December, 1897. «=. 14,743,879 
3ist March, 1880... 103,551 TOTAL NEW BUSINESS since commencement of Society 
3ist March, 1888... .. 471,353 exceeds TWENTY-THREE MILLIONS Sterling (£23,000,000). 
3lst December, 1890 - 1,196,414 Folicies Issued .. 76,748, Assuring 223,860,490 
3ist December, 1895 - 1,923,835 ——_ Paid to Polleyholders r 7 1,928,645 
3ist December, 1897... 2,153,342 “in Reversion to over... +~=.450,000 


EDWARD W. BROWNE, MANAGER. 


BANK OF NEW SOUTH WALES. 


ESTABLISHED IN 1817. 


London Office: 64 OLD BROAD STREET. 








PAID-UP CAPITAL _... a3 oad aaa Poe £1,950,000 
RESERVE FUND.. < m £1,200,000 
RESERVE LIABILITY OF PROPRIETORS ee £1,950,000 


£5,100,000 

Letters of Credit and Bills on Demand, or at thirty days’ sight, are granted upon the Head Office 
and Branches throughout the Australian and New Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic Remittances made. 


Deposits received for fixed periods on terms which may be known on application. 
DAVID GEORGE, Manager. 


YORKSHIRE FIRE AND LIFE INSURANCE C0. 


ESTABLISHED 1824. 








ead Office-ST. HELEN’S SQUARE, YORK. 
London Office—No. 82 OLD BROAD STREET, LONDON, E.C. 





CAPITAL 


ACCUMULATED FUND oe ee ee 1,149,216. 
ANNUAL INCOME a uw) 937,006. 


J. A. CUNNINGHAME, Secretary and General Manager. 




















THE BANKERS’ 


INSURANCE MANAGERS’ AND AGENTS 


MAGAZINE. 








VOL. LXVII.) JUNE, 1899. (No. 663. 








BANKERS’ INSTITUTES. 


HE Discussion which ensued at the recent business 
meeting of the Institute of Bankers regarding 
the policy of the council suggests a consideration 
of the general subject from a broader standpoint. 

In so far as the question is relevant to the profession of 

banking, there are two aspects which are essential to a proper 

discussion—first, the functions of bankers’ institutes, and 
second, their recognition by banking institutions. It is not 
our intention to draw comparisons between the various British 
institutes, or to criticise the merits and scope of their respective 
endeavours. For our immediate purpose, the English insti- 
tute is sufficiently developed to afford an example of the 

three-fold function which is most properly fulfilled by a 

technical society. 

The primary idea of bankers’ institutes as examining 
bodies continues to be the main basis of their existence. The 
educative advantages afforded by the annual course of lectures, 
and the practical value of the council’s decisions on questions 
affecting the practice of banking, are too well recognized to 
call for amplification here. But in regard to the curriculum 
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of study ordained by bankers’ institutes, and the practical 
utility accruing to successful candidates, there does exist some 
difference of opinion and no little misconception. 


We apprehend that the chief aim of bankers’ institutes is 
to raise the standard of technical knowledge throughout the 
profession ; and that the main object of students in graduating 
is to secure material advancement thereby. The crux of the 
position is precisely at this point. Rightly or wrongly, an 
opinion prevails in certain quarters that the product of 
bankers’ institutes is theory; and that the practical value 
attaching to examination certificates is infinitesimal. On the 
other hand, some dissatisfaction is expressed by passed- 
members of institutes that their claims to advancement are 
not sufficiently recognized by banking companies. 


A dispassionate consideration of these conflicting opinions 
may remove certain misconceptions which exist regarding 
bankers’ institutes, and, at the same time, dispel an undue 
optimism which at times characterises their adherents. 
Whether a junior official elects or refrains from passing the 
examinations prescribed for institute membership, there can 
be only one opinion—that a knowledge of the subjects em- 


- braced is essential to a successful banking career. Indeed, 


the course presented is but a foundation on which an 
assiduous student will cumulate a more finished structure. 


For business purposes we are ready to admit that a 
practical man is immeasurably superior to the mere theorist. 
But there are several axiomatic methods of stating this 
proposition, and its demonstration frequently amounts to a 
begging of the question. Whilst we do not insinuate that 
the official who abstains from institute studies is a less com- 
petent official than a graduated member, we repel the unwar- 
ranted assumption that the latter is necessarily an unpractical 
theorist. What is known as theoretical banking is but the 
aggregation of actual experience, and a knowledge of the 
principles of banking acquired from recognized authorities 
cannot be ignored. 
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The opportunities of an extensive practical experience are 
open to few junior officials, and the narrow rut of routine 
which may specialise what is known as the ‘good clerk,” 
may hopelessly circumscribe his faculties unless the antidote 
of theoretical banking, so-called, is applied in time. There 
is no reason in the contention, that an official proficient in 
theoretical banking may not be equally reliable in practice. 
Theory and practice are, in fact, inseparable adjuncts in the 
career of a successful banker. 

Incentive is a primary requisite to youthful endeavour ; 
and the existence of bankers’ institutes would be amply justi- 
fied on this one ground of supplying a useful curriculum, and 
establishing a standard of no mean excellence for banking 
study. 

Having said so much in favour of the system pursued by 
bankers’ institutes, we turn to a consideration of the more 
practical issues involved. Between bankers’ institutes and 
banking institutions there exists no recognised relationship. 
Success in the academic sphere carries no guarantee of 
tangible recognition in the business office. In stating the 
position so, we imply no reflection on the value of institute 
training ; we merely state a condition which is both reason- 
able and fair. A banking company exists for the benefit of 
its shareholders, and banking authorities utilize the services 
of officials, presumably on economic lines. From administra- 
tive aspects the requisites of success fall in two main groups. 
As regards junior officials, we should say that handwriting, 
accuracy and celerity are most important. In the senior 
ranks, promotion would be dependent principally on thorough- 
ness of perception, decision of character, and general business 
aptitude. Now, it can hardly be said that any one of these 
qualifications is collateral to a successful career in the 
institute. Natural ability and adaptability count for much 
in the banking profession, and, in common with other callings, 
the inequality of opportunity is a deterrent which has -to 
be reckoned with. It is surprising, nevertheless, how few 
banking officials qualify themselves thoroughly in the mere 
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mechanical sections of routine work. Without difficulty, we 
could point to officers who burn the midnight oil over 
abstruse questions in economics, when their immediate plan 
of material salvation would point towards improved cali- 
graphy. Another may become a book-worm, eschew social 
intercourse, and live in perpetual wonderment why branch 
management falls to others less literate than he. In short, 
banks do not exist for decorating distinguished students : 
they exist for monetary gain; and technical knowledge is 
but one of the counters entering into the question of staff 
selection and promotion. 

In their proper sphere of usefulness, bankers’ institutes 
are fulfilling a most important function, and fulfilling it well. 
The lines of study which they inculcate afford a good rudi- 
mentary knowledge of the law and practice of banking, and 
other things being equal, successful candidates of the bankers 
institutes receive merited preference when opportunity for 
advancement arises. 


> 
> 





CHINESE TRADE IN 1898.—The official report of the Imperial Chinese 
Maritime Customs shows that, although during the year 1898 China passed 
through a period of internal unrest and foreign complications, these troubles 
not only had no injurious effect on her commerce, but the total volume of 
her foreign trade during the twelvemonth was valued at 369,000,000 
Haikwan taels, the highest on record. The total revenue for the year was 
22,503,396 Haikwan taels. This shows a slight decrease of 238,708 taels 
below the receipts for the previous year. The import duties, including the 
duty and likin on opium, exhibit a decline of 486,224 taels, while the duties 
on exports, coast trade duties, tonnage dues, Yang-tsze coast trade deposits 
and transit dues all show increases, amounting in the aggregate to 247,516 
taels. The value of the imports in 1898 was 210,000,000 of taels, exceeding 
that of all previous years, and nearly two-and-a-half times as much as it was 
twelve years ago. The value of the exports during 1898 was estimated at 
159,000,000 taels, a slight decline from the previous year, which, however, 
showed a remarkable rise of 32,000,000 of taels above the figures for 1896. 
The total tonnage of shipping, inwards and outwards, was 34,233,000, and 
of this total Great Britain contributed 62 per cent.; China, 24 per cent. ; 
Germany and Japan, each 5 per cent. ; Sweden and Norway, 1 per cent. ; 
France, 1 per cent. ; America, 1 per cent. ; and all other flags together, 1 per 
cent. The recorded movements of gold and silver bullion between China 
and foreign countries show a net export of gold worth 7,703.843 taels, and a 
net import of silver of 4,722,025 taels. Exchange in China having fallen 
below the value of silver, it was found profitable to send 3,065,275 taels to 
India. From Japan were received discarded yen, sold at a discount for 
11,500,000 taels. 
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THE GERMAN BANK LAW AGAIN. 


4] HE assumption made in my article in the March 
number of the Bankers’ Magazine, that the 
Banking Bill then before the German Reichstag 
would be passed in its original shape, turns out 
to have been premature. The measure, as finally passed, 
differs, in fact, so materially from the Bill as described in 
that article, that a second brief article seems necessary, in 
order to acquaint the readers of the W/agazzne with the chief 
features of the new law. 

The law just passed varies at every important point from 
the Bill as it was framed by the Bundesrath. The com- 
mittee to which the measure was referred by the Reichstag 
represented many shades of opinion and various sectional and 
class interests. Hence its deliberations were marked by an 
unusual degree of vacillation in reaching and holding fast to 
its decisions. The measure was read three times in com- 
mittee, and was three times ripped up and reconstructed. 
The law is thus a compromise, in which all parties and 
factions get a part of their wishes recognised, and none get 
all they want. The capital of the Reichsbank has been made 
larger than was called for in the Bill, and larger than the 
most intelligent and impartial German experts, including the 
administrative officials of the Bank, think necessary.. The 
method of distributing the profits of the Bank has been 
changed, and is now much more favourable to the Imperial 
Treasury than the method provided for in the Bill ; and the 
ratio of the reserve fund to the capital is also different from 
the two-fifths ratio of the Bill. The contingent of uncovered 
notes not subject to taxation has been made considerably 
larger than originally provided for ; and the restriction placed 
upon the private issue-banks in the matter of the discount 
rate—z.e., to do no discounting below the Reichsbank rate— 
has been made less rigorous than it was in the Bill. 

To give an account of what these changes were, and how 
they came to be adopted, is to describe the work of the special 
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committee of the Reichstag ; for the second and third readings 
of the Bill in the Reichstag itself were disposed of very 
speedily with a minimum of debate, and without the change 
of a word in the compromise Bill of the committee. The 
work of the committee will therefore be described in the 
following pages :— 


I.—THE CAPITAL OF THE BANK. 


The Bill of the Bundesrath, it will be remembered, pro- 
vided for an increase of £1,500,000 in the present capital of 
the Bank. One of the first amendments proposed in com- 
mittee was to make this increase 44,000,000, in order that 
the Bank, as the movers of the amendment explained, might 
be in a position to offer cheaper credit to the classes most 
needing it. The agricultural classes, it was asserted, are 
deeply interested in cheaper credit, especially in the shape of 
loans. In opposition to this it was pointed out that an 
increase of the capital of the Bank would have no effect upon 
the discount and interest rates, since these are determined 
by conditions prevailing in the money market and by the 
status of the international trade balance. In proof of this, it 
was shown that the Bank of France, with an effective capital 
of only £3,400,000 (45,600,000 of its 49,000,000 capital and 
reserve fund being loaned permanently to the State), was 
able to maintain very low rates. Furthermore, the Reichs- 
bank does not occupy such a dominant position as to dictate 
absolutely the rate of discount for the whole empire. The 
Bank discounts only about one-sixth of the commercial paper 
of the country, and its influence upon the private rates can 
be but temporary and partial. It was claimed, too, by the 
representatives of the Bundesrath in the committee, that the 
increase of 41,500,000 in the capital, with the gradual 
addition of an equal sum to the reserve fund, would be a 
sufficient increase of the resources of the Bank. 


The committee then decided by a more than two-thirds 
majority to make no greater increase of capital. In the 
second reading, however, the attempt was again made to raise 
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the capital to £ 10,000,000, but was again defeated. Between 
the second and third readings of the Bill a compromise was 
arranged on all the chief points in controversy. That com- 
promise involved an increase of 43,000,000 in the capital, 
one-half of which to be emitted prior to December 31st, 1900, 
and the other half prior to December 31st, 1905. This 
decision, nearly six years in advance of the event, to add 
41,500,000 to the capital of the Bank, has not been received 
with favour by competent authorities ; and the Bank officials 
are by no means pleased with it. It is pointed out that, if 
business conditions five or six years hence should be as they 
were in 1893-95, when it was found difficult to make a safe 
and profitable application of the existing resources of the 
Bank, it would be highly injudicious at that time to undertake 
a further enlargement of capital. Count Posadowsky, repre- 
senting the Imperial Government, declared in the committee 
that he considered this increase of £ 3,000,000 inexpedient ; 
nevertheless, it was tolerable, but was the utmost admissible 
limit. 

A further change was made in the Bill in regard to the 
manner of raising the new capital. The Bill had provided 
that the new shares should first be offered to the present 
shareholders, at a premium to be fixed by the Chancellor of 
the Empire. In the committee, the friends of the nationalisa- 
tion idea made a vigorous attempt to carry an amendment 
that the German Government buy up these shares itself—- 
seeking thus to introduce the entering wedge for future 
nationalisation plans. The attempt was defeated, but a 
change was made in the Bill by providing that the new 
capital be raised by public subscription, the Chancellor fixing 
the premium, as above mentioned. 


II.—DIVISION OF PROFITS AND THE RESERVE FUND. 
The Bill of the Bundesrath, as will be remembered, pro- 
vided for a more liberal participation of the Imperial Treasury 
in the earnings of the Bank than at present. The existing 
priority dividend of 3% per cent. for the shareholders was 
retained, then an equal division of the remaining profits 
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between the shareholders and the Treasury was to prevail 
till the portion of the shareholders, including the above 3% 
per cent., reached 5 per cent.; the surplus then remaining 
was to be divided upon a ratio of three for the Treasury to 
one for the shareholders. The law as passed goes much 
further than this in diverting the earnings of the Bank to the 
public coffers. The half-and-half basis of division is dropped 
altogether, and the three-to-one basis begins as soon as a 3% 
per cent. dividend has been set aside for the shareholders, 
thus making a further very material reduction in the profits 
of the shareholders. When the new principle of dividing the 
earnings has gone into effect, the holders of Reichsbank 
shares will be far less favourably situated, in respect to income 
from their investment, than the shareholders of any other 
great bank of the world. Under the present law, z.e., since 
the year 1891, the dividends of the shareholders have varied 
between 5°88 and 851 per cent.; and the report accom- 
panying the Bundesrath Bill estimated that, upon the same 
rate of earnings, their dividends would have averaged 
under that Bill 5°56 per cent. Under the law as passed, how- 
ever, according to a calculation of the Frankfurter Zeitung, 
the dividends of the shareholders would have been only 4°94 
per cent. upon the nominal capital. In the committee, Count 
Posadowsky pointed out that this basis of division would 
have given the shareholders only 3°77 per cent. dividends 
upon the effective paid-up capital of the Bank (z.e., capital 
and premium on shares); and, under the most favourable 
circumstances, they could not expect more than 4 to 4% per 
cent. Count Posadowsky further called attention to the fact 
that the old Prussian Bank paid dividends as high as 20 per 
cent., that the Bank of France has distributed as much as 
29 per cent., the Bank of England 11 per cent., and the Bank 
of the Netherlands 25 per cent. 

This entrenchment upon the rights of the shareholders 
goes so far, that somebody has well said that they would do 
far better, if such a thing were possible, to surrender the 
privilege of issuing notes altogether, and to continue business 
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as a mere discount bank. The motives influencing the 
friends of the Bank in the committee to accept this usurpatory 
method of distributing the profits were, in part, the general 
tendency toward lower interest rates, while the earnings of 
the Bank have been increasing from year to year; but, in 
still greater part, the desire to take the wind out of the 
agitation for the nationalisation of the Bank. A stock argu- 
ment of the agitators for that change has been that the 
shareholders were receiving every year large profits, which 
the State might just as well turn into the national revenues. 
The lengths to which the State now proposes to go in 
appropriating to itself the profits of the Bank would seem to 
remove the strongest argument of those that favour the 
nationalisation idea; and it would be reasonable to expect 
now the subsidence of that agitation. 


A further change was made in the Bill in respect to the 
reserve fund. In the form adopted by the Bundesrath the 
Bill called for a reserve fund equal to two-fifths of the capital ; 
this would give, upon 47,500,000 capital, a reserve fund of 
43,000,000. Upon the capital of 49,000,000 finally adopted, 
however, it was decided to build up a fixed reserve of 
43,000,000. After the 3% per cent. priority dividend has 
been paid to the stockholders the reserve fund receives, as 
heretofore, 20 per cent. of the remainder. 


A meeting of the stockholders of the Bank was held on 
May 18th to take action upon the new law. Although there 
was some grumbling as to the infringement by the State upon 
the rights of private property, in appropriating to itself so 
large a part of the profits, still, the stockholders voted to 
accept the law. 


III.—THE CONTINGENT OF UNTAXED NOTES. 


The amount of uncovered notes which the Bank may 
issue free of taxation is now 414,670,000; the Bundesrath 
raised this to £20,000,000. The members of the committee 
who set out to reshape the Bill for the purpose of cheapening 
credit wanted to raise the contingent to £25,000,000, which 
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would have been equivalent to abolishing the limit altogether. 
But the representatives of the Government showed that the 
limitation of the free-note issues had served a useful purpose 
by warning the business world, when the contingent was 
exceeded, to reduce their demands for credit. Compromise, 
however, was the order of the day ; so the middle course was 
taken here, and the contingent fixed at £22,500,000. As 
the cash stock of the Bank has averaged over 447,000,000 
during the past five years, and as the limit of its untaxed 
note issues is equal to its cash stock, plus the contingent as 
above given, the total of about 470,000,000 will give the 
Bank sufficient room for development for many years to 
come, without the necessity of paying a tax on notes. 


IV.—DISCOUNT RESTRICTION OF THE PRIVATE ISSUE-BANKS. 

As intimated in my former article, the provision of the 
Bundesrath Bill which prohibited the private issue-banks 
from making discounts at a rate lower than that of the 
Reichsbank, had excited strong opposition. It was around 
this article of the Bill that the hottest contest was waged ; 
and it was doubtless in order to ensure an adequate victory 
at this point that the friends of the Bank were willing to 
make such large concessions at other points. While the law 
as adopted does not go so far as the Bill went, still, the form 
of restriction decided upon will be sufficient for the purpose 
aimed at, without, at the same time, involving unnecessarily 
harsh treatment of the private issue-banks. The form of 
restriction adopted is, like the rest of the law, a compromise. 
In committee some members wanted the restriction to be 
valid only at times when there should be danger of gold 
exports, the Reichsbank to decide as to the existence of such 
danger, and then to inform the other banks. It was pointed 
out, in opposition to this plan, that it would unnecessarily 
disturb and harry the business world by giving undue im- 
portance to the exports of gold; and this amendment was 
voted down: The idea involved in this amendment, however, 
was realised in a different way. It was seen that the same 
result could be reached, and the Reichsbank be left supreme 
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in controlling the money market, so far as the gold movement 
and the issue of notes are concerned, by fixing an arbitrary 
discount limit, and requiring the private banks to take no 
discounts below the Reichsbank rate when the latter was at 
or above that limit. The limit to be fixed gave occasion to 
a heated controversy. It was first decided that the private 
banks should not be allowed to cut under the official rate 
when the latter exceeded 4 per cent.; but the compromise 
adopted is somewhat more favourable to the Bank, as it 
makes the restriction binding as soon as the bank rate 
reaches 4 per cent. In all times of money stringency, 
therefore, and even in times of moderate activity, in the 
money market, the Reichsbank will have it in its power to 
dictate the discount policy of the private banks. When the 
official rate is below 4 per cent. the private banks are 
allowed to do business at 4% per cent. below it; or if the 
Reichsbank itself takes business at a private rate, as it has 
done in years when the money market was very easy, the 
private banks may go with their private rate 4 per cent. 
below such private rate of the Reichsbank ; and the Reichs- 
bank is required, when it makes a private rate, to publish 
it in the /mperial Gazette. This feature of the law simply 
legalises an arrangement that has existed between the 
Reichsbank and the other banks for a dozen years, but 
which has not been strictly lived up to. 

The committee, after having first decided to renew the 
charter for twenty years, changed its action, in accordance 
with the terms of the compromise, and renewed it for 
ten years. ; 

The final form reached by the Bank law is thus in some 
respects an improvement upon its present form ; in others it is 
not so. The large capital arbitrarily forced upon the Bank 
may prove troublesome to it in times when business is less 
active than at present. The State has gone a long way in 
appropriating the profits of the Bank; but, in point of fact, 
the Bank will be meddled with just as little by the Govern- 
ment in future as it has in the past. Bismarck’s autocratic 
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hand never interfered in the policy of the Bank but once, 
when he, in 1887, ordered it to exclude Russian securities 
from its list of loanable paper ; and it is not probable that a 
future Chancellor will go even so far in dictating the policy 
of the institution. The economic functions of the Bank will, 
therefore, preserve under the new law the s¢atus quo ante, so 
far as its relations to the State is concerned ; and its power 
to control the discount policy of the private issue-banks con- 
stitutes a distinct improvement of its position in relation to 


the money market. 


WILLIAM C. DREHER. 
BERLIN. 





> 
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THE IMPERIAL BANK OF GERMANY.— According to the Times 
correspondent, the Government Bank Bill, after undergoing considerable 
alterations in committee, passed its third reading in the Reichstag on April 
28th. According to the provisions of the new law, the capital of the 
Imperial Bank will consist of 180,000,000 marks, in 40,000 shares of 
3,000 marks, and 60,000 shares of 1,000 marks. ll shares will bear the 
names of their owners, who will not be personally responsible for the debts 
of the bank. The shareholders will receive a dividend of 3% per cent. on 
the amount of their shares from the yearly profits of the bank. If the 
profits exceed the amount necessary for this dividend 20 per cent. of the 
excess is to be set aside as a reserve fund until such fund amounts to 
60,000,000 marks, and of the remainder one-quarter will be paid to the 
shareholders and three-quarters to the Imperial Treasury. The members of 
the board of management are to be elected at a general meeting of the 
shareholders from among those who hold shares to the amount of at least 
g,o0o marks. Every 1,000-mark share gives its holder the right to one vote, 
and every 3,o00-mark share to three votes, with the provision that no one 
may possess more than 300 votes. The bank will be allowed to issue untax- 
able notes not covered by reserves to the value of 450,000,000 marks. From 
January 1st, 1901, the bank will not be allowed to discount bills at a lower 
rate than that published by the bank whenever this rate stands at or above 4 
per cent., and if ever the bank discounts any bills at a lower rate than that 
officially declared it is required to publish the lower rate in the Jmperial 
Gazette. No private bank will be allowed after January 1st, 1901, to discount 
bills at a lower rate than the Imperial Bank whenever the rate officially 
declared by the latter stands at or above 4 per cent. When a lower rate 
prevails private banks may discount at 4 per cent. below the rate officially 
declared by the Imperial Bank, or at a rate */, lower than the Imperial 
Bank, if the latter institution itself discounts at a lower rate than that 
officially announced. Private banks violating these rules will be forbidden 
by legal judgment to issue notes, and their agents responsible for the breach 
of the law will be liable to a fine not exceeding 5,000 marks. 
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THE PROGRESS OF BANKING IN GREAT BRITAIN AND 
IRELAND DURING 1898. 


No. 5.—PRoporTION OF CAPITAL AND RESERVE TO 
Deposits. 


a bank bear to its deposits is one of the most 
important points to be considered in reference to 
its stability. We say one of the most important 
because—though it may be regarded by some asa mere truism 
to state it—the real strength of a bank, after all, lies in the 
honesty and skill with which its affairs are administered. 
These points, however, cannot be registered in the same 
manner, and we shall proceed to state the tangible facts. 
Our previous articles on the Progress of Banking have shown 
the development in the deposits, number of offices, of capital 
and cash held,* as in former years. We commenced last 
year to furnish further information as to the cash held and 
the proportion it bears to the liabilities. We had better repeat 
what we have had to say before, that one main reason which 
prevented us from carrying that investigation further has 
been the fact that the very different manner in which banks 
make up their accounts, and the very different items which 
they include under the heading of “cash held,” has hitherto 
rendered it almost impossible to draw any general conclusion 
on the subject, and to give a statement which would show 
with any approach to accuracy what proportion of ready 
money banks think it needful to keep to meet immediate 
demands on them. Attention is being drawn to this point. 
More information has of late years been given on the subject, 
and we have hence been able to supply the statement given 
in our May number. We trust now that a more uniform 
mode of preparing balance-sheets will be adopted, at all events 
with reference to this item. 








* See Bankers’ Magazine Numbers for January and February, 1877 to 1898; March, 1894 
to 1898 ; May and June, 18908. 
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We now propose to give the same information as to the 
proportion which the capital and reserve bear to the liabilities. 
As both are the property of a bank, and reserve is only another 
form of capital belonging to the shareholders, but on which 
dividends are not paid, we shall generally in this article 
include the reserve under the description of capital. 


We may very naturally expect to find that different reasons 
will weigh with banks in this matter from those which influence 
them in respect of the cash they may hold. One bank may 
find it necessary for the convenience of its customers, or for 
the safety of its business, to hold a larger amount of cash than 
another bank, which perhaps may have as heavy—perhaps 
even a heavier—amount of deposits. And it is just the same 
with the capital. One bank may find that a larger capital is 
necessary for the stability of its business than another bank 
which, equally as the one we just mentioned, may hold as 
heavy, or perhaps heavier, deposits. Each bank must be a 
rule to itself in this matter—provided, of course, that it main- 
tains at least the minimum amount which experience has 
shown to be needed. Again, we must remember that the 
amount of capital is not easily altered or augmented. Though 
additions may be made from time to time to the reserves, yet, 
as a rule, these additions are, comparatively speaking, small. 
It is desirable that they should be made at least once a year, 
yet it takes a considerable time before a large sum is reached— 
unless the bank makes a distinct augmentation in its share 
capital. If it can put out, as it generally can, its shares at a 
premium, that premium can be added to the reserve. But 
however it may be provided, it is advisable that the working 
capital should be ample. Shareholders of banks, as a rule, 
regard their holding in bank shares simply as an investment ; 
they feel no interest in the concern beyond the dividend which 
they receive on their holdings. There is thus but little, if 
any, personal interest between the partner in the bank—for 
a partner the shareholder really is—and the bank itself. He 
looks on his holding as an investment, from which, as is 
naturally the way with investors, he looks for the largest 
possible return. Thus, if the bank does well, it is as a concern 
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hardly the better for its own prosperity. The shareholder 
may put aside and reinvest the dividends which he receives, 
but even if he reinvests his dividends in the shares of his own 
bank, some other shareholder will have sold what the other 
shareholder will have bought ; its capital, and, in this sense, 
its stability, are not increased thereby. It was different in old 
times with well-managed private banks : sometimes the capital 
was augmented in most years; sometimes, according to tra- 
dition, an understanding existed among the members of the 
firm that each one was to hold money in the funds, or similar 
securities, out of which, in times of difficulty, additional supplies 
of capital could be provided. No arrangement of this sort can 
exist among the shareholders of joint-stock banks. Hence it 
is the more advisable in the case of joint-stock banks that the 
reserve fund should be built up steadily and carefully out of 
the surplus profits of good years, or from the premiums on an 
issue of new shares. This is done already by many of our 
banks. The collective capital for working purposes is thus 
increased, while, as no dividend has to be paid on the sum 
thus accumulated, the earning power of the shares is 
augmented. 


To show the detail of the matter we continue this year the 
series of tables, divided in the same manner as those in the 
preceding article, which deals with the subject of the proportion 
of cash to deposits.* A further subdivision has been made, 
as in those tables, in the case of the metropolitan and suburban 
banks, the provincial banks in England, the banks in the Isle 
of Man, and in Scotland and Ireland, in order to keep the 
statement concerning those banks whose total assets were less 
than 41,000,000 separate from the others. It is best to 
examine these banks by themselves. The circumstances under 
which a small bank carries on its business differ frequently 
very considerably from those under which a large bank works. 
Hence these comparatively small banks are best considered 
by themselves. Meanwhile the subdividing the statement in 
this manner will assist reference to the tables in the different 
articles. 





* See Bankers’ Magazine Number for May, 1898, 1899. 
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As we found was the case last year, the banks throughout 
the country, taking them generally, hold a larger proportion 
of cash to deposits than their capital and reserves collectively 
amount to. This is the case with all the banks, except in the 
case of the subdivision of the metropolitan and suburban banks, 
with total assets under £1,000,000, and of the Irish banks. 
In their case, the proportion of their capital to their deposits 
is larger than with any other of the principal subdivisions. 
In the case of the provincial banks, with total assets over 
4 1,000,000, the two amounts, the cash in hand and the capital, 
as nearly as possible balance each other in our statement.* 
We have made up our statement with all the care possible, 
but the manner in which the item of “cash,” etc., is dealt with 
in some of the balance-sheets renders it doubtful whether it 
can be extracted with absolute accuracy, and we have reason 
to believe that in their case, as in that of the other English 
banks, the “cash” held is really larger than the amount of 
the capitals and reserves taken together. We desire to be 
allowed to call attention to this point. It is really a case in 
which the banks concerned apparently do not do themselves 
justice. Their position is, we believe, stronger than it appears 
to be. 

Large additions have been made to the capitals of the 
English banks, particularly of recent years, and we are glad 
to see this policy continued. The adoption of the principle 
of limited liability after the failure of the West of England 
Bank, and of the City of Glasgow Bank in 1878, led many 
banks to increase the amount of their capital. We believe 
that the impetus thus given to the increase of the capitals of 
banks has not yet been exhausted, though it is now more 
than twenty years since those calamities occurred. Perhaps 
we might put the matter more distinctly, thus :—Attention 
was drawn to the fact that capitals were in some cases 
insufficient, and a habit of desiring to increase the capitals 
was formed which still continues. This point is a very 
important one. People sometimes remark on the high 
premiums at which the shares of banks stand in the daily lists 


* See Table I. (C) Provincial Banks, with total assets of more than £1,000,000. 
Bankers’ Magazine for May, 1899. 
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of such securities. We believe there may be a great source 
of danger to banks in these quotations. Ifa political danger 
arises, and the slightest breath of anxiety passes over the 
stock and share market, people watch the price at which bank 
shares stand, and remark on it as if it were something within 
the bank itself which caused the fluctuation, instead of some- 
thing quite apart from it. 


SUMMARY.—BANKS IN THE UNITED KINGDOM. 


Liabilities, Deposits, Current Accounts, etc., Capital and Reserve, and Proportion of 
the Capital to the Liabilities. 











Cot. I. Cot. II. | Con. TI. Cot. IV. | Con. Vv. 
Per cent. 
| of Capital | Per cent. 
Liabilities, Deposits, | and Reserve of Capital 
Desaiuit f Bank Current Accounts Capital and (Col. 11.) | and Reserve 
eS a and Reserve. to Liabilities | to Liabilities 
Note Circulation. (Col. IL) °-] 1897. 
1898. | 
} TaBLeE I.— ie L yA 7 
(4) Metropolitan and Suburban Banks ; 
Total assets over £1,000,000 ; 93,654,132 13,499,310 14 16 
(.41) Metropolitan and Suburban Banks ; 
Total Assets under £1,000,000 . 858,952 213,619 25 28 
(B) Metropolitan and Provincial Banks .| 403,332,175 559595177 14 14 
(C) Provincial Banks, with Total Assets 
over £1,000,000 . ‘ R .| 170,301,248 29,038,580 17 17 
(C1) Provincial Banks, with Total Assets 
less than £1,000,000 . ; : 9,585,541 1,930,106 20 21 
TaBLE II.—BANKs IN ISLE OF MAN— 
II. Banks with Total Assets over 
41,000,000 . ; : - e 2,132,115 170,000 8 8 
II 4. Banks with Total Assets under 
41,000,000 : 2 : : 198,875 35,000 18 18 
TABLE ITI.—BANKs IN SCOTLAND— 
III. Banks with Total Assets over 
41,000,000 . - ; = .| 106,267,643 15,614,555 15 15 
III 4. Banks with Total Assets under 
41,000,000. ; ; ; 64,223 8,735 14 16 
TABLE IV.-—-BANKS IN IRELAND . ; 51,949,182 10,520,501 20 20 

















We have again, in this connection, to call attention to the 
writings of the late Mr. Gilbart. His remarks are now often 
forgotten ; but he was one of the most strenuous authorities in 
favour of keeping a capital in some measure on a level with 
its profits; and he was perfectly right in this. The persons 
who gained by the arrangements which have allowed dividends 
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of 20 per cent., and even higher, to be paid on the original 
capital, were the early shareholders and their representatives, 
not the present holders at all. If good banking shares can 
now be sold to pay no more than 4% per cent. to the 
purchaser, he has to pay some four times the nominal value 
of the shares by way of premium, and the return for his 
investment is not a very high one; but it is clear that if each 
share, instead of standing at 420 paid, stood at something 
like £80 paid, the bank would have so much more capital 
to improve its stability, while the shareholder who bought at 
the present time, would not be put to disadvantage. He 
would receive exactly as good a return for his investment 
whether the dividend were called 4% per cent. in the one 
case, or 18 per cent. in the other. The augmentation of 
the capital to this level cannot, we fear, be carried out 
now. Mr. Gilbart’s remarks will be found in his Practical 
Treatise on Banking. He speaks of the disadvantages 
that result from a bank having too small a capital—the 
number of proprietors will be few, and of persons eligible 
to be directors will also be few, hence there will not be the 
same guarantee for good management. It is true that while 
the bank “avoids losses the shareholders will receive large 
dividends ; but these large profits had much better be left in 
the bank as an addition to its capital, than shared among the 
proprietors in the form of dividends.” Mr. Gilbart continues : 
“It is difficult to state in all cases what proportion a capital 
ought to bear to the liabilities of a bank. Perhaps the best 
criterion we can have is the rate of dividend, provided that 
dividend be paid out of the business profits of the company. 
When we hear of a bank paying from 15 to 20 per cent. 
dividend, we may be assured that the capital is too small for 
the business . . . . although the proportion which the 
capital of a bank should bear to its liabilities may vary with 
different banks, perhaps we should not go far astray in saying 
it should never be less than one-third of its liabilities.” 

These cautious rules are disregarded in modern practice, 
but it is advisable to remind existing shareholders and the 
public of the principles originally held by the successful 
pioneers of joint-stock banking in this country. 
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The tables which now follow to a very great extent explain 
themselves. The same plan has been carried out with these 
tables as with those which exhibit the proportions of the cash 
held to the deposits, that is to say, the banks in which the 
proportion of the capital to the liabilities is the highest are 
placed at the head of each list. The others follow in their 
regular order. There appears to be no distinct connection 
between the proportion of the capital to the deposits and the 
number of branches. Some banks with many offices have, 
comparatively speaking, a small proportion of capital. Banks 
with no branches at all have larger proportions than banks 
with many branches. We can only conclude that these banks 
have learnt by experience the arrangements which suit them 
best. No general coincidence of plan can be traced ; but we 
find this year, as last, that the provincial banks in England, 
and in particular the smaller banks of that class, those whose 
total assets are less than £ 1,000,000, have, speaking generally, 
large capitals in proportion to their liabilities, and the propor- 
tion, both with the Irish banks and the Scotch banks, is 
relatively high. These facts are evidences of a policy of 
caution which deserves our commendation. 


We hope on future occasions to carry the investigation 
contained in this statement of the progress of banking further. 
Our readers will understand the object with which the enquiry 
has been made—to strengthen the position of banking in this 
country. It is only by bringing the details together that we 
can see how matters stand. 


Again, in conclusion, we have to call our readers’ attention 
to the desirability of uniformity in balance-sheets—especially 
as to the statement respecting specie reserves. In ordinary 
periods the importance of the specie reserve is scarcely 
thought of. This requires collective action among the banks, 
but that collective action will be of no avail unless it is 
preceded by individual preparation. We know there are 
some who think that to provide sufficient to meet ordinary 
calls is all that is needful. This, however, is not enough. 
In time a period of pressure and anxiety is certain to come. 
The obvious duty of the banks is to be prepared to meet it. 
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TABLE I. (4)—METROPOLITAN AND SUBURBAN BANKS. 


BANKS WITH TOTAL ASSETS OF MORE THAN £1,000,000. 











Cot. V. 











Cot. I. Cox. II. Cor. II. | Cox. IV. V Cox. VI. 
saad Freer. Proprton 
eae a Se Capital Paid | Number ‘send Sens oe 
aetna Note Circulation | Rees Fund. | Ofkees. Soon to Deposits, 

(where it exists). | (Col. Ii.), etc. 
1898. 1897. 

& | & /o to 

Merchant Banking Company, Limited . 903,556 | 300,000 I 33 27 
B. W. Blydenstein & Co. 1,173,994 | 300,000 I 26 i 
Child & Co. . ‘ ° 2,469,245 634,052 I 26 28 
Cocks, Biddulph & Co. . 853,147 200,000 I 24 23 
Smith, Payne & Smiths . 4,035,014 705,375 I 18 17 
London & Westminster Bank, Limited . | 28,282,883 4,400,000 32 16 17 
Hoare & Co. . 2,925,325 454,883 I 16 14 
Coutts & Co. . ‘ 7,314,496 1,000,000 I 14 14 
Cox & Co. . . a ° ° 2,819,514 400,000 I 14 14 
Union Bank of London, Limited . 16,363,388 2,555,000 17 13 17 
Robarts, Lubbock & Co. 337559559 500,000 I 13 13 
Glyn, Mills, Currie & Co. 14,897,748 1,500,000 I 10 12 
Alexanders & Co. . 7,860,263 550,000 I 7 8 
Totals 93,654,132 13,499,310 60 14 | -- 
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and Reserve to the Liabilities. 


TABLE I. (4 z).—BANKs WITH TOTAL ASSETS OF LESS THAN £1,000,000. 





Cot. I. 


Cot. II. 


Deposits, Current 


| | 
|} Con. III. 


| Cot. IV. 


Cot. V. 
Proportion 
p.c. of Capital 


Cor. VI. 


Proportion 
p.c. of Capital 




















Seneat thet. niccounts and [|_| ae i — 

(where it exists). Reserve Fund. | Offices. ar, — 
1898. 1897. 

k £ | % % 

Mercantile Bank of London, Limited 14,524 41,743 | I 288 350 
Carlton Bank, Limited . 7,653 21,923 | I 288 198 
London Banking Corporation, Limited . 21,359 8,061 | 2 38 190 
London Trading Bank, Limited P 88,641 26,985 | I 30 28 
British Mutual Banking Company, Ltd. 503,801 | 77,080 I 15 15 
Civil Service Bank, Limited . 22,328 21,318 I 9 — 
Cripplegate Bank, Limited 200,646 16,509 I 8 9 
Totals 858,952 | 213,619 | 8 25 _ 
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TABLE I. (2)—METROPOLITAN AND PROVINCIAL BANKs. 


BANKS WITH ASSETS OF MORE THAN 41,000,000. 





Cot. I. 


| 


Cot, II, 


| Deposits, Current 
Accounts and 


Cot. III. 


Capital Paid 


| 


Cot, IV. 


Cot. V. 
Proportion 


p.c. of Capital 


Number | and Reserve P’ 


Cox. VI. 


Proportion 
p.c. of Capital 
and Reserve 





























Name of Bank. an of (Col. ILI.) to 4 
Note Circulat . 
| rata ts — Reserve Fund. | Offices. rong te to — 
| 1898. 1897. 
| & & ho to 
Brown & Co., Leeds : ‘ P } | 6.16 “ pn 
»416,1 1,000,000 | 2 
Brown, Janson & Co. | — sain | 
Bank of England -| 77,044,405 17,837,950 | 42 23 23 
Martin’s Bank, Limited . 2,505,773 575,000 12 23 23 
London Joint Stock Bank, Limited 16,249,230 3,070,105 31 19 18 
London and Provincial Bank, Limited 9,825,621 1,738,966 172 18 16 
Baring Brothers & Co., Limited 7,069,166 1,125,000 2 16 | 14 
London and Yorkshire Bank, Limited . 2,752,078 400,000 41 16 | 16 
London City and Midland Bank, Limited | 31,887,932 4,404,800 249 14 | 12 
Prescott, Dimsdale, ai a and 
Co., Limited 4,797,800 611,856 15 13 14 
Manchester and _ Liverpool District 
Banking Company, Limited .| 16,081,614 2,115,000 85 13 13 
Parr’s Bank, Limited ‘ «| 25,752,175 2,740,000 108 | 13 13 
Metropolitan Bank (of England and | 
Wales), Limited 3 : A 7,179,285 go1,500 | 131 | 13 11 
Williams Deacon and Manchester and | 
Salford Bank, Limited 12,342,687 1,525,000 71 12 13 
London and South-Western Bank, Ltd. | 10,197,463 1,250,000 124 12 | 10 
Barclay & Company, Limited . | 30,938,585 3,125,000 229 10 11 
National Provincial Bank of | | 
Limited . 48,810,557 5,000,000 233 10 11 
Capital and Counties Bank, Limited | 19,170,238 1,735,000 256 9 | 10 
Lloyds Bank, Limited 37:77 33895 3,240,000 256 | 9 9 
London and County Banking Co., Ltd.| 43,537,517 3,200,000 184 | 
Totals + | 403,332,175 55:5959177 2,213 | 
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TABLE I. (C)— 


PROVINCIAL BANKS. 


BANKS WITH TOTAL ASSETS OF MORE THAN 41,000,000. 

















Cot. I. Cor. II. Cot. III. Cot. IV.}| Cot. V. Cot. VI. 
Proportion . 
Deposits, Current | Capital Paid | Number poy a Bony of Capital 
Nausol Bake ee. and_ of | (Col. III.) to| and Reserve 
(where it exists). Reserve Fund. | Offices. are OT to —— 
1898. 1897. 
& & he ho 
Co-operative Wholesale Society, Limited 1,815,754 907,961 2 50 44 
Bradford District Bank, Limited 1,198,411 516,000 2 43 33 
Liverpool Union Bank, Limited 2,776,180 1,000,000 12 36 39 
Mercantile Bank of Lancashire 742,058 247,000 25 33 44 
Adelphi Bank, Limited . 891,820 275,000 17 31 28 
Halifax and Huddersfield Union Banking 
Company, Limited 1,258,169 390,000 7 31 33 
Lincoln and Lindsey Banking Co, Ltd. . 1,210,686 365,135 21 30 21 
Moore & Robinson’s Notts a 
Company, Limited 1,023,900 303,800 3 30 34 
Bradford Commercial Joint Stock sini 
Company, Limited 1,549,869 440,000 I 29 28 
Pares’s Leicestershire Seite Co., Ltd. 1,944,681 525,000 8 27 28 
Sheffield and Hallamshire Bank, Limited 1,410,783 386,530 9 27 29 
Wakefield and Barnsley Union Bank, Ltd. 1,066,567 282,000 7 27 23 
Bradford Banking Company, Limited 2,235,462 563,000 I 25 25 
Bradford Old Bank, Limited . 2,659,790 670,000 22 25 24 
Nottingham Joint Stock Bank, Limited . 1,494,349 362,000 23 24 24 
Birmingham District and Counties 
Banking Company, Limited 4,768,667 1,072,997 77 23 16 
Cornish Bank, Limited . : 1,466,378 335,600 31 23 23 
Northamptonshire Union Bank, Limited 2,545,969 546,000 23 22 21 
Lancashire and Yorkshire Bank, Limited 3,899,417 816,000 47 21 22 
West Riding Union Banking Co., Ltd. 1,787,388 366,068 II 21 21 
Carlisle and Cumberland satiated Com- 
pany, Limited 907,906 185,000 8 20 21 
Cumberland Union Banking Co., Ltd. 2,087,930 410,000 29 20 20 
Leicestershire Banking Company, Ltd. . 3,224,488 640,000 2a 20 21 
Halifax Joint Stock Banking Co., Ltd. 3,170,851 605,000 15 19 20 
Carried forward 47:137,473 12,210,091 430 = = 
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TABLE I. (C)—PROVINCIAL BANKS—continued 
BANKS WITH ToTAl ASSETS OF MORE THAN £1,000,000. 
Cox. I. Cot. II. Cot. III. Cot. IV. Cot. V. Cot. VI. 
Proportion s 
warecaed | CPighpalt | Nemo [Ms ce 
Name of Bank. kane Reserve Fund. | Offices. re - to ——s 

1898. 1897. 

& ho he 

Brought forward 47,137:473 12,210,091 430 _ _— 

Manchester and County Bank, Limited . 9,344,424 1,763,632 76 19 19 

Sheffield Union Banking Company, Ltd. 1,265,451 236,000 16 19 19 

Lambton & Co. 3,799,617 680,319 15 18 18 

North Eastern Banking eels Ltd. 2,249,187 397,212 62 18 20 

Union Bank of Manchester, Limited 3,709,562 655,000 61 18 19 

Burton Union Bank, Limited . : 1,555,406 260,000 9 17 14 

Halifax Commercial Banking Co., Ltd. 1,156,183 200,000 7 17 19 

Sheffield Banking Company, Limited 3,053,493 506,157 II 17 18 

York City and County Banking Co., Ltd. 8,168,470 1,260,000 93 16 11 

Wilts and Dorset Banking Co., Ltd. 9,670,497 1,400,000 125 15 14 

Yorkshire Banking Company, Limited . 4,813,072 675,000 61 14 12 

Crompton and Evans Union Bank, Ltd. 3,981,322 512,000 33 13 13 

Beckett & Co., Leeds and York . 4,601,966 600,000 21 13 13 

Berwick, Lechmere & Co. 1,194,814 150,000 8 13 12 

Nottingham and Notts Banking Co., Ltd. 2,710,168 360,000 16 13 13 
Sheffield and Rotherham Joint Stock 

Banking Company, Limited 25354457 312,326 8 13 14 
Stamford, Spalding and Boston Banking 

Company, Limited ; 2 3,060,734 406,590 38 13 14 

York Union Banking Company, Limited 3,438,978 452,500 ai 13 12 

Bank of Liverpool, Limited 13,622,557 1,587,753 75 12 12 

Foster & Co. . 1,656,119 200,000 8 12 13 

Lancaster Banking Company, Limited . 5,022,664 602,500 46 12 12 

North and South Wales Bank, Limited . 8,532,786 1,000,000 82 12 12 

Stuckey’s Banking Company, Limited . 6,343,588 758,009 58 12 12 

Bolitho, Williams, Foster & Co., Ltd. . 5,509,025 579,500 40 11 10 

Bucks and Oxon Union Bank, Limited . 1,054,882 118,500 12 11 12 

Craven Bank, Limited 3,139,491 337,000 34 11 10. 

Hodgkin, Barnett & Co.. 2,824,532 300,000 29 11 9 
Swaledale and Wensleydale Banking 

Company, Limited ‘ 1,068,170 118,500 5 11 11 

Devon and Cornwall Banking Co., Ltd. 4,262,160 400,000 80 9 10 

Totals 170,301,248 29,038,580 | 1,580 17 -- 
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* TAaBLe I. (C 1)—PROVINCIAL BANKs. 


BANKS WITH TOTAL ASSETS OF LESS THAN £1,000,000. 


Capital and Reserve, and Proportion between the Capital 























l 
Coz. I. Cot. II. | ‘Cox. Ti. Cot. IV. Cot. V. Col. VI. 
| P ee Proportion 
.C. O a : 
ag meme Current | Capital Paid | Number or ate oe 
Name of Bank. oe i | | and Reserve of (Col. III.) to | 4, Deposits, 
(where it exists). | Fund. Offices. we xe etc. 
| 1898. 1897. 
_ m" 4 /s /e 
City of Birmingham Bank, Limited* . 245,312 100,000 I 41 — 
Ashton, Stalybridge, _— and ai 
Bank, Limited 193,263 70,000 I 36 37 
Bank of Whitehaven, Limited 545,550 188,530 9 35 35 
County of Stafford Bank, Limited . : 452,550 154,000 I 34 34. 
Barnard, Thomas, & Co. 294,811 80,000 I 27 27 
Woodbridge, Lacy & Co. . 386,029 100,000 10 26 40 
Grant and Maddison’s Union iain 
Company, Limited 690,913 150,500 II 22 21 
Whitehaven Joint Stock Banking Com- 
pany, Limited 626,678 120,300 8 19 19 
Knaresborough and Claro Banking | Com- 
pany, Limited 4 ‘ ; 498,719 87,740 | 7 18 18 
Bacon, Cobbold & Co. . 818,824 136,036 5 17 16 
Nottingham and District Bank, Ltd... 678,636 114,000 19 17 17 
Parsons, Thomson & Co. 578,942 100,000 I 17 17 
Stephens, Blandy & Co. . 415,872 70,000 6 17 17 
Lacons, Youell & Kemp. 642,567 104,000 19 16 19 
Eyton, Burton & Co. ; 549,088 80,000 6 15 15 
Hammond, Plumptre, Furley & Co. ; 647,722 | 100,000 3 15 15 
Simonds, J. C., & Co. 724,374 | 100,000 9 14 14 
Oakes, Bevan & Co. 595,685 | 75,000 9 13 13 
Totals 9,585,541 | 1,930,106 | 126 20 = 











* Established in 1897. 
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Liabilities, Deposits, Current Accounts, etc., Capital and Reserve, and Proportion of the Capital and 


Reserve to the Liabilities. 


























TABLE II.—BANKS WITH TOTAL ASSETS OF MORE THAN £1,000,000. 
Cox. I. Cot. II. Cor. III. Con. iV. | Con VY. Col. VI. 
a Proportion 
. p.c. of Capital - 
Cee Oe Capital Paid Number | and Reserve panty Sone so 
Name of Bank. Sete Minadiaion and Reserve Oo! (Col. III.) to = bape, 
(where it exists). Fund. Offices. en hy” etc. 
1898. 1897. 
weer i. £ £ % y 
Dumbell’s Banking Company, Limited 1,171,34 ,000 6 8 8 
s pany 9 90 
Isle of Man Banking Company, Ltd. 960,766 80,000 7 8 8 
Totals 2,132,115 170,000 | 13 | 8 | — 
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TABLE II. (4).—BANK WITH TOTAL ASSETS OF LESS THAN £1,000,000. 


Cot. I. 








Deposits, Current 


Cot, III. 


Cot. IV. 


Cor. V. 
Proportion 
p.c. of Capital 


Col. VI. 
Proportion 








Ts scents and’ | SoPaewve | Nap et | a nti yes [and Reserve 
(where it exists). Fund. Offices. ee ti ’ a. iS 
1898. 1897: 
£ | % % 
Manx Bank, Limited 198,875 35,000 5 18 18 
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TABLE III.—BANKs wItH ToTAL ASSETS OF MORE THAN £1,000,000. 














Caz. 1. Cot. II. Cot. III. Cot. IV, —_ Vv. Col. VI. 
roportion P . 
ae .c. of Capital roportion 
Beem, See Capital Paid | Number gfe om oni a 
Name of Bank. Note Circulation and Reserve s (Col. 111.) to ps eget, 
(where it exists). Fund. Offices. ea th — 
1898. 1897. 
si é % | xX 
British Linen Company Bank 13,004,064 2,750,000 122 21 20 
Royal Bank of Scotland . 14,197,026 2,803,555 135 20 19 
Caledonian Banking Company, Limited . 1,213,270 222,000 27 18 19 
Clydesdale Bank, Limited 11,265,509 1,505,050 117 13 14 
Town and County Bank, Limited . 3,027,903 394,000 64 13 14 
Commercial Bank of Scotland, Limited 14,761,313 1,900,000 139 13 13 
North of Scotland Bank, Limited 4,124,991 525,000 76 13 13 
Union Bank of Scotland, Limited . 12,322,440 1,565,000 140 13 13 
Bank of Scotland : 16,090,736 1,950,000 120 12 13 
National Bank of Scotland, Limited 16,260,391 2,000,000 110 12 12 
Totals 106,267,643 15,614,555 1,050 15 — 
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TABLE III. (4). 
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BANK WITH TOTAL ASSETS OF LESS THAN £1,000,000. 









Cot. 3. 


Cot, II. Cot. III. 





Deposits, Current 





Cox.. TV. 


Coz. V. 
Proportion 
p.c. of Capital 


Col. VI. 


Proportion 
p.c. of Capital 





Manian acat Capital Paid Number | and Reserve. anit Resarve 
Name of Bank. Weta Circulation — oi. —., és Hegunite, 
(where it exists). | . . (Col. II.) i etc. 
| 1898, 1897. 
! 
ae | % % 
Mercantile Bank of Scotland, Limited 64,223 | 8,735 4 14 16 
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TABLE IV. 
Cot, I Cot, II. Cox, III. | Cox. IV Cot, V. Col. VI. 
| Proportion Proportion 
Deposits, Current Capital Paid | Wait pay naa p.c. of Capital 
Name of Bank Fr ge =f pen hi | "a jus (Col IL.) to and Reserve 
. : ote Circulation Sspeae ee egal D its, 
(where it exists). Fund. Offices. erthis” 2 - 
1898. 1897 
& & 7 to 
Bank of Ireland 13,395,930 3,803,230 66 29 29 
Royal Bank of Ireland, Limited 1,972,459 500,000 9 26 25 
Hibernian Bank, Limited 2,617,826 562,500 67 22 22 
Belfast Banking Company, Limited 4,123,850 800,000 70 19 | 20 
Northern Banking Company, Limited 3,945,539 754,771 93 19 18 
National Bank, Limited . 11,324,170 1,890,000 III 7 | 6 
Provincial Bank of Ireland, Limited 4,979,118 810,000 | 64 16 16 
Ulster Bank, Limited 6,329,279 1,000,000 133 16 | 16 
Munster and Leinster Bank, Limited 3,261,011 400,000 56 12 | 12 
Totals 51,949,182 10,520,501 | 669 20 | — 
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Wotes and Comments. 








BANKING opinion is sharply divided as to the 

pe Bagh a correctness of the decision of the Lord Chief Justice 

in the Carlton Bank case. Technically, we believe 

it to be right. No one who reads the full reports of the case with an 

open mind can doubt that the acknowledgments given by the bank’s 

officials to Mr. Coxwell were receipts within the meaning of section 101 

of the Stamp Act, and, having made this admission, it is impossible 

to escape from the conclusion that the bank laid itself open to a 
penalty by reason of the receipts not being stamped. 


NOTWITHSTANDING this, the case isa hard one. The transactions 
in question were so very much akin to other transactions in which no 
one ever dreams of demanding or affixing a stamp, and Lord Russell 
made an admission which showed clearly that he himself, before 
looking thoroughly into the matter, was under the impression that 
such a course of dealing as that under consideration was not con- 
templated by the Legislature. The real significance of the case to 
bankers lies in the fact that the occurrences which led to the action 
were so perilously similar to certain other transactions which occur 
daily, that it is thought that the next step taken by the Revenue 
Authorities may strike nearer home. If it does, special exemption 
will have to be made by recourse to that sovereign remedy for hard 
cases—a short Act. 


THE acceptance by the Chancellor of the Ex- 
ype soy chequer of Sir Samuel Montagu’s amendment with 
regard to the modification of the Stamp Act of 1891, 
introduced in connection with the present Finance Bill, has given 
general satisfaction to bankers. By the reduction of the duty payable 
on foreign bills of exchange negotiated in this country the incon- 
venience of an irritating tax will be considerably relieved. The 
proposed reduction in the duty on bills of exchange, payable at a 
period not exceeding three days after date or sight, is of still greater 
importance. Under the old system these bills were subjected to a Is. 
tax, this making the charge out of all proportion to a similar stamp 
on a bill of six months’ duration. The proposed reduction in this tax 
from Is. to 1d. should tend to facilitate business, and will no longer 
place this money market at a disadvantage in that respect with its 
competitors on the continent. 

















864 NOTES AND COMMENTS. 


IN THE course of discussion of the Finance Bill 
in Committee, on the 12th May, Mr. Bartley moved 
AND THE a new clause, which provided that the Treasury 


THE 
SAVINGS BANKS 


FINANCE Bilt- should open a special account, to be called the 


Accumulated Sinking Fund, into which should be paid all moneys 
received from the repayment of the terminable annuities under the 
Act, also any balance remaining from the permanent annual charge 
for the National Debt, and all moneys received from the Post-office 
and Trustees Savings Banks not required for the current uses of 
those banks ; and from this fund the Treasury might purchase con- 
solidated stock in the open market, provided the price was at or 
below par, and might lend on terminable annuities or for fixed periods 
to India, to the Crown Colonies, and to local authorities such sums 
and at such rates of interest as the Treasury might approve. Each 
loan should be approved either by the Secretary for India, the 
Colonial Secretary, or the Local Government Board, and no part of 
such loan could be held by any other person or authority than the 
accumulating sinking fund without the written authority of the 
Treasury. He claimed for his scheme that it would stop the 
dangerous inflation of the price of consols, and would tide over the 
next ten or fifteen years. It would tend to make the position of the 
sinking fund safe and better, and on that ground he submitted it to 
the House. 

THE CHANCELLOR OF THE EXCHEQUER said it would be 
impossible to deal with the question within the limits of the proposed 
clause. With regard to the sinking fund, as at present advised, he 
did not think the proposal of his hon. friend was at all feasible. The 
present system was preferable. As to the savings bank deposits, 
his hon. friend suggested that in future they should be invested in 
loans to local authorities, Crown Colonies and India. As a matter of 
fact, these deposits were at present invested in loans to local authori- 
ties through the local loans funds guaranteed by the consolidated 
fund. He had examined the terms on which loans were made with 
a view to make them more attractive. He could not see why great 
towns like Liverpool should not go into the money market for loans, 
instead of applying for loans from the Public Works Loan Com- 
missioners. So far as concerned the use of savings bank deposits in 
loans to local authorities, that could be done through existing 
machinery just as well as through the proposal of his hon. friend. 
With reference to lending savings bank deposits to Crown Colonies, 
he had before the House a Bill, which he hoped would become law 
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this year, and by which, through machinery similar to that of the 
local loans fund, loans could be made to Crown Colonies under 
proper safeguards. Nor did he see any reason why the same pro- 
cess should not be extended to India, and it was a perfectly fair 
subject for consideration whether the National Debt Commissioners 
might not be authorised to lend direct to India. He had already 
undertaken that there should be an inquiry, and he now suggested 
that such was the only way in which this question could be usefully 
considered. 

THE ARRANGEMENTS made by a leading London 
joint stock bank to meet the rush of applicants for a 
recent industrial flotation are well worthy of general 
imitation. Instead of. allowing the applicants to seriously hinder the 
bank’s customers by paying in at the same counter, a room on the 
first floor was set aside for the issue and all enquiries connected with 
it, a notice to that effect being placed in a prominent position inside 
the entrance to the bank. There was a big scramble for the shares, 
but everything went well. Applicants knew where to go; the 
machinery improvised was equal to the occasion; and the ordinary 
business of the bank proceeded as usual. We have never been able 
to see why a bank’s regular customers should be hampered and 
delayed by a speculative rush of outsiders, any more than why the 
interests of regular passengers by rail, who come to town all the year 
round, should be treated as secondary to those of the flitting excur- 
sionist. They are, however, in most instances, and in both cases. 


BANKERS AND 
NEW ISSUES. 


THAT GOVERNMENT should be allowed to regu- 
late the rate of discount charged by private banks 
seems to us a curious state of affairs, but it has to be 
remembered that not in Germany only, but on the continent gener- 
ally, a far tighter hand is kept upon the banks by Government than 
is the case in this country. Even bearing this in mind, one rubs 
one’s eyes to read, among the provisions of the new German Bank 
Bill, one which states that no private bank will be allowed, after a 
specified date, to discount bills at a lower rate than the Reichsbank 
whenever the rate of the latter stands at or above 4 per cent., but 
graciously accords such banks the permission to discount at 4% per 
cent. below bank rate when a lower rate than 4 prevails. If German 
commercial houses had not the alternative of discounting their bills 
at foreign financial centres, one would like to be a German private 
banker. 


THE NEW 
GERMAN BANK ACT. 
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THE PAST MONTH has been quite rich in banking 
anniversaries. The Association of English Country 
Bankers has celebrated its twenty-fifth birthday ; 
the Central Association of Bankers has held high festival ; and the 
Institute of Bankers has completed its twentieth year. The reports 
of the three bodies are before us, and they all appear to more than 
justify the survival of the institutions to which they relate. That of 
the Association of the English Country Bankers is, perhaps, the 
most generally interesting, dealing, as it does, in a thoroughly prac- 
tical spirit with such current questions as the condition of the 
coinage, the Land Transfer Act, the savings bank, guarantees, and 
special forms of cheques. 


BANKERS’ 
*“MAY MEETINGS.” 


WITH THE appointment of Mr. Korekiyo 
THE YOKOHAMA = Takahashi to the position of vice-governor of the 
SPECIE BANK 
Bank of Japan, a vacancy has been created on the 
board of the Yokohama Specie Bank. To fill this vacancy, 
Mr. Yoshigusu Nakai has been elected. Very wisely it has been 
arranged, that, while occupying the important position of a director, 
Mr. Nakai continues the managership of the London branch, a 
position which he has filled with conspicuous ability for some years 
past. The Yokohama Specie Bank is eminently a Japanese insti- 
tution, and the Bank of Japan, having no direct dealings in foreign 
markets, uses it as its foreign agent. The rapidity with which the 
business of the bank has grown is shown by the following figures. 
Two years ago the deposits and liabilities to the public stood at 
59,000,000 yen, whereas they now stand at 109,000,000 yen, and bills 
discounted, advances, etc., which then amounted to 54,000,000 yen, 
have increased to 106,000,000 yen. Notwithstanding the fact that 
since 1896 the paid-up capital has been nearly doubled, a dividend 
of 15 per cent. has been steadily kept up, and the reserve fund greatly 
augmented. 


THE GROWTH of banking in Japan has, says 

eaerAN. the Jnvestors’ Review, been remarkable. At the end 

of 1894 there were 727 institutions of all sorts 

boasting the name, and they had a capital of 92,000,000 yen. In 
June, 1896, there were 1,027, with 190,000,000 yen of capital, and at 
the end of December last there were 1,821, with 368,600,000 yen of 
capital. Many of the new concerns are small, and their business is 
of a very nondescript character. Under normal conditions, they 
would be impossible. As it is, however, they have succeeded in 
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netting very handsome profits. A’ few good institutions, run on 
sensible lines, and with a safe but conciliatory policy, would drive 
them out of the field altogether; for the Japanese trader in a hole 
does not deal with them because he likes them, but because he cannot 
help himself. The influx of money that would result from the 
establishment of foreign banks in the country would naturally relax 
the stringency, and the few establishments of consequence would be 
bound to come into line for their own self-protection, while the 
smaller fry could not compete. 


AN INTERESTING piece of news from Spain is, 
that a scheme, said to be meeting with much dis- 
approval by some of the chief banks in Spain, has 
been set afoot by the Banque de Paris et des Pays Bas, for the 
purpose of forming a sort of branch establishment in Madrid. Further 
particulars are at present lacking. 


A NEW 
SPANISH BANK. 


REPORTS which have been current for some time 
pallet past concerning the formation of a private bank 
ARGENTINE BANK. : 

among the Basques of Argentina, have now taken 

definite shape. It seems that a bank will be formed with a capital of 

$5,000,000, consisting for the most part of shares of $10 each, the 

main objects being to enliven Basque industry, and to collect and 
invest Basque money at the various centres of South America. 


AS THE result of the half-yearly meeting of the 
AN porno oF Bank of Africa, at the end of March last, an extra- 
ordinary meeting was called for the Ist of May. At 
the former, the directors of the bank had to report that, in spite of the 
enormous growth of prosperity which has taken place in South Africa, 
the past half-year had not been as successful as had been thought 
probable. It was hinted, however, that had their resources been 
greater, larger profits would have been the result. Consequently, the 
latter meeting was called in order to lay before the shareholders a 
proposal for increasing the capital of the bank. The proposal took 
the following form: The present paid-up capital of the bank is 
£525,000, in shares of £18. 15s., on which 46. 5s. has been paid up. 
It is now proposed to create 36,000 new shares of £18. I5s., to be 
offered to the existing shareholders at £3 premium per share, and 
£6. 5s. to be called up. The paid-up capital of the bank will thus be 
increased to £750,000, and as the present price of the bank’s shares 
is 11, a substantial premium will result to the shareholders. Needless 
to say, the resolution was unanimously carried. 
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THE Philippine Islands, in their present state of 
en confusion and unrest, can scarcely be said to open a 
very attractive field for banking enterprise, but, 
nevertheless, we find that a scheme has been set afoot by certain 
American financiers, headed by Messrs. J. and W. Seligman & Co., 
for the purpose of establishing a banking company at Manila, under 
the name of the Anglo-American Bank. The scheme is said to be 
approved of by the United States Government. 
IN ENGLAND it is a statutory offence, and 
DRAWING CHEQUES ° ° 
ON punishable as such, to issue a cheque on a banker 
NON-EXISTENT aoainst which there are known to be no funds. On 
ACCOUNTS. . 
the other hand, in Scotland, a case of constructive 
fraud has to be made out before the utterer of the cheque can be 
proceeded against criminally. A man might allege, for example, if 
he had an account, that he thought he had ample funds at his credit 
to meet the cheque. If he had no account, he might aver that he 
expected that some friend who owed him money would have opened 
the account for him. Of course, these stories might not be believed 
by a jury, but still, they might. Were the attendant circumstances 
unfavourable to a prisoner who was tried in Scotland, such as that he 
had paid his hotel bill with a cheque which attached no funds, then 
the case would go hard against the prisoner, because the intention to 
defraud the hotel-keeper might fairly be inferred. 
ONE OF the town branches of an Edinburgh 
OPENING . . *. 
Bank accounts bank has just had a curious experience. A large 
a cheque on a London bank was presented at the 
counter for encashment, and for the credit of the 
person presenting it on an account to be opened in his name. The 
account was duly opened, when a sum of about 450 was drawn out 
of it. Then another Edinburgh bank was tried, and an account opened 
with it by means of a cheque on the bank with which the drawer 
had just had dealings. In turn, a cheque for some £20 was presented 
and honoured after this, the second account, had been opened. The 
upshot was, that the first cheque on London was dishonoured, on the 
ground that no such account was to be found in the bank’s books, so 
that the small sums advanced by the Edinburgh banks were given on 
valueless cheques. Needless to say, the persons implicated are in 
custody on these and other charges. A well-known banker is in the 
practice of saying to persons who try to raise money on cheques 
from unknown persons which are payable at a distance: “ It is against 
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the bank’s rule to advance money on floating documents.” The 
keenness of Scotch banks to do business is the reason for their 
readiness to open accounts, a thing which London bankers would 
never dream of doing without getting a proper introduction. But 
then, London bankers have the ball at their foot, and Scotch ones 
have not! 


THE boom in building operations is not free from 


BUILDING considerable risks to bankers who finance the con- 
AGREEMENTS IN d l t h ° 
SECURITY. tractors, and rely to some extent on the security 


afforded by building agreements. It is against the 
recognised rules of sound banking to accept unfinished property as 
cover for accommodation, but occasions arise when a safe deviation 
may be made. The personal integrity of the builder is the chief 
point to be considered, for so soon as the property is roofed in, a 
lease may be granted to an outside party, and the bank’s rights 
defeated. It is advisable to notify the bank’s interest in the property 
to the ground landlord, and to obtain his assurance that no lease will 
be executed without the concurrence of the bank. 


THE security which bankers require for loan 
aovances To — facilities afforded to Urban District Councils is a 
“aa” bond properly entered on the register of mortgages 
of the board. Several points should be looked to, 
however, before making an advance. The original sanction of the 
Local Board should be produced. Resolutions should be duly passed, 
deciding to borrow a specified amount from the bank, and the terms 
of borrowing indicated. The purposes for which the money is 
required will also be stated, and authority given for the sealing of the 
several documents. Certified copies of resolutions should be obtained, 
and the money paid over to the treasurer of the Urban District 
Council, who will sign the receipt in presence of a witness. 


THERE are certain points connected with banking 

LIFE Pouicies security of this class which are at times overlooked. 
ne ecusrry, Whether life policies are taken as collateral cover, 
or as direct security on the basis of surrender value, 

it is advisable in each case to enquire whether the instrument has 
been previously assigned and released. Bankers claiming under 
assignments occasionally experience considerable difficulty in 
obtaining payment if they are unable to produce the entire chain of 
prior liens and discharges. Unless the borrower raises serious 
objections, it is also advisable to stamp the assignment for an amount 
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covering the full consideration of the policy. Apart from this course, 
considerable delay may be involved in obtaining the amount due to 
the bank on the death of the assured. In the event of an insurance 
company being amalgamated with another concern, bankers should 
renew their enquiries regarding the surrender values under the new 
institution. Cases have been known where surrender values have 
been written down and the security of bankers thereby depreciated. 


o_o A GREAT deal has been said, and, on the whole, 
BANKING truly said, in the financial papers lately about 
cannes “hawking” banking accounts, more especially with 
regard to the accounts of certain London vestries. Whilst one has not a 
word to say against a vestry, or any other body for the matter of that, 
trying to get its banking account conducted on the best possible 
terms, a protest of the strongest kind should be made against the 
practice which it is alleged has been adopted in some of the cases 
which gave rise to the controversy—the practice, namely, of first 
ascertaining from the vestry’s existing banker the lowest terms on 
which he is willing to keep the account, and then publishing those 
terms to the world, including the rival banks, and practically asking 
those banks to “ go one better.” 


THE METHODS adopted by a section of the 
press in reporting and commenting on cases of 
banking fraud and theft are simply inexplicable. 
An ingenious office-boy, for example, manages by a series of clever 
manceuvres to get possession of his employer’s cheque-book and 
successfully forge and cash some of the cheques. Thereupon, certain 
journals, for no other reason, so far as one can see, than the encourage- 
ment of other office-boys, forthwith publish the minutest details of 
how the thing was done. The case of stolen bank notes affords 
another illustration of the same kind of thing. A bundle of notes is 
stolen; two or three of them, after the lapse of some time, are 
presented ; and forthwith an “enterprising” London paper explains 
to the world the precise manner in which it is possible to get rid of 
stolen notes without fear of detection. These, we suppose, are some 
of the penalties attached to a “ free” press. 


THE PRESS AND 
THE BANKS. 


THE success attending the revised edition of 

MANUAL OF LEGAL Questions and Answers has suggested to the Council 
of the Institute of Bankers the advisability of 

publishing a digest of important legal decisions affecting bankers. 
Arrangements have been made with Mr. J. R. Paget for the classifi- 


DECISIONS. 
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cation of test cases, and for the compilation of a suitable index to the 
work. We are not aware that any such collection has been attempted 
since Sir John Lubbock’s compendium, now a quarter-of-a-century 
ago, and a comparison of the old with the new will be interesting. 
The fluxion of time has witnessed the change in name and estate of 
nearly every banking company then figuring as respondent or 
appellant, and the decisions are now in many instances of doubtful 
value. 


IN addition to legal decisions, Sir John Lubbock interspersed a 
few opinions of counsel on doubtful points; and his lead might be 
followed by the Bankers’ Institute now with considerable advantage. 
For example, the question of risk involved by bankers in accepting 
valuables for safe custody has never been conclusively settled in the 
Courts of Law; but the opinions expressed by Mr. Paget in his 
course of lectures after the famous Langtry case are the most reliable 
and authoritative dicta on the subject, and should certainly be included 
in the new handbook. 


APART from the practical utility of handbooks 
on banking law, the educative value of legal litera- 
ture cannot be too strongly insisted on. No other 
course of study can afford to banking students such direct return for 
the labour involved. Whilst banking law presents the true basis of 
contractual obligations, a careful perusal of legal literature formulates 
an exactitude of thought and precision of expression which are of 
immense importance in business life. The forthcoming volume of 
legal decisions should prove of great use alike to practical bankers 
and banking students. 


THE VALUE OF 
LEGAL LITERATURE. 


sane THE COLOSSAL conspiracy, which has just been 
uniteo states unearthed in Philadelphia, to forge hundred-dollar- 
TREASURY NOTES. Hote certificates of the United States Treasury, seems 
to have been exploited mainly by two expert working engravers, 
Notes to the value of nine million dollars, along with extensive plant, 
were found in their possession. The forgery of the hundred-dollar 
certificate was so well executed, that the experts had passed many 
of the forged notes which had caused so great trouble to the 
Treasury. The gang had also completed plates for other certificates, 
unfinished plates for Lincoln’s head, as well as plates for a ten-cent 
internal revenue stamp, affixable on notes of fifty dollars. There 
were nine tons of water-marked internal revenue stamp paper of 
wonderful perfection, sufficient to produce twenty-five million stamps, 
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which is greater than the stock maintained at Washington. The 
discovery was made just in time to prevent the paper mill being put 
in operation, by which the bills are made indistinguishable from 
Government notes. Bankers who issue notes will see the dangers 
run from forgery. It has been often suggested that there should be 
a national registration of engravers. 


AN EXTRAORDINARY meeting of the London and 
San Francisco Bank has been called to consider a 
reconstruction scheme. Of the total capital of the 
bank (£490,000), a considerable part is now lying dormant, and as 
the annual dividend, which in former years was 6 per cent., has fallen 
this year to 3% per cent.,a large amount of capital will be written 
off. To effect this, it is proposed that a bank of the same name 
shall be registered, and that the £7 shares, of which the capital of 
the bank at present consists, shall be exchanged for the same number 
of shares of the denomination of £5 each, thus decreasing the 
capital by £140,000 to £350,000. 

FOR THE steady flow of well-trained bank clerks 
from Scotland to the south the young English bank 
clerk is himself, to a large extent, responsible. It is 
true that, in the matter of early training, the northerner has distinctly 
the advantage at the outset. He is brought up with more frugal 
ideas, and so can live on less, and therefore, in the first instance, work 
for less, and he generally receives a better general education to start 
with. Where he generally scores over his English compatriot, 
however, is in applying his habits of observation and study to his 
profession. The average Scotch bank clerk in England is far more 
intelligent, far better read, and considerably better versed in his 
business than the average young Englishman, and so, when pro- 
motion is afoot, he generally manages to deserve and to secure it. 


A BANK 
RECONSTRUCTION. 


THE SCOTTISH 
INCURSION. 


WHETHER you take banking or insurance, you find the same 
thing. Speaking generally—of course there are many exceptions—the 
Englishman who enters an English bank feels that he has had quite 
enough of business when he has done his day’s work; but the 
Scotchman does not, or, if he does, he gets the better of the feeling. 
If he is in an insurance office, he works up for his actuarial examina- 
tion, to pass which opens up a higher career. If in a bank, he either 
works to gain the diploma of the English Institute of Bankers, or 
applies to his English banking experience the theoretical knowledge 
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which he has gained whilst studying for the Scotch Institute exam- 
inations. The Englishman plunges into athletics or billiards, or the 
evening paper. The Scotchman goes in for these also, but in 


moderation. 
“ Fit hours he gives alike to thew and thought, 
In healthful alternation wisely planned.” 


The result is—success. 


WHEN LORD SALISBURY took the chair at the 
joint dinner of the Central Association and the 
Country Bankers’ Association last year, reporters 
were excluded, with the result that all sorts of alarmist rumours were 
circulated about the Premier’s speech, and queues of anxious brokers 
and other City men besieged their bankers on the following day in 
order to ascertain the real tenour of the speech. This year, when 
the Duke of Devonshire was the principal guest, reporters were 
admitted, and although the Duke made one of his eminently sensible 
speeches, nothing worthy of being either reported or distorted was 
said. Another case of locking the stable door. 


A NEEDLESS 
PRECAUTION. 





> 
— 


THe CanapiaAn Bupcet.—The Hon. W. S. Fielding (Minister of 
Finance) made his budget statement in the Dominion House of Commons 
on May 2nd. He stated that during the last financial year the revenue 
amounted to $40,000,000, giving a surplus of $1,720,000. There was, how- 
ever, an addition of $2,500,000 to the debt. For the current fiscal year he 
estimated the revenue at $46,600,000, and the expenditure at $42,000,000, 
leaving a surplus of $4,600,000. After devoting $2,350,000 to the sinking 
fund, and expending over $8,500,000 on railways and canals, only $1,700,000 
would be added to the public debt. Canada, the Minister said, was to be 
congratulated on its prosperity and expansion of business during the past 
year, shown by increased deposits in the banks, larger earnings by the rail- 
ways, and the greater volume of bank clearances. 


THE REVENUE oF New SoutH Wates.—The revenue of New South 
Wales for the past month amounted to £851,000, this being a decrease of 
£96,000. The principal decreases in the various sources of revenue were 
the following :—Land-tax £39,000, income-tax £15,000 and land revenue 
435,000. ‘The decreases under land-tax and land revenue were allowed for 
in the treasurer’s estimates, and the decrease under income-tax will be made 
good before the end of June. The revenue since 1st July shows an increase 
for the ten months of £128,000. The railway revenue of New South Wales 
for the quarter ending 31st March amounted to £753,700, showing an 
increase of £36,000. The expenditure amounted to £410,000, an increase 
of £19,000. There was thus a net improvement for the quarter of £17,000. 
The tramways revenue for the quarter amounted to £90,100, an increase of 
£10,100, and the expenditure to £68,800, an increase of £7,200, giving a 
net improvement of £2,g00. 
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Monetary Review. 
An Easy Money Market—Money Rates Abroad.—Fresh Issues of 
_ Capital.—The Monetary Outlook.—Trade, ete. 

<3) ONSIDERABLE ease in money, with a firm tone in discount 
rates, have been the chief characteristics of the money 
market during the month of May. The condition of 
the market has been in many ways perplexing. 
Money, for example, has undoubtedly been in greater 
demand in the country, owing to increased trade activity, but 
in spite of this, the short loan rate in London has kept per- 
sistently low, at something like 1 to 1% per cent., during the 
greater part of themonth. The market, however, has had the feeling 
that it was, after all, trading upon a narrow margin of money, and 
for long-dated advances higher rates were usually imposed. Without 
any abnormal activity upon the Stock Exchange, it has been 
impossible to complete-the various fortnightly settlements without 
some assistance from the Bank of England, a circumstance which in 
itself shows that the supplies of credit are not as superabundant as 
might appear on the surface. The supply of bills, notably from the 
continent and New York, has also been fairly large, and the effect 
upon the market has been the greater on account of the very 
moderate extent to which the joint-stock banks have. been willing to 
take in paper from the brokers. Many of the London banks, at least, 
are undoubtedly finding better employment for their money in 
advances than for some time past. A further factor influencing the 
market, and to which we refer more particularly on a subsequent 
page, has been the various large loan operations known to be pending, 
and which may involve a certain amount of gold leaving the country. 





Market Rates—Best Bills. 





Floating l Bank Date of 
oney. Three Four Six Rate. Alteration. 
Months. | Months. | Months. 





h % he h ho 
April 23,1899 . «| 1 | 2 | 2mm | ae | 3 
Feb. 2, 1899 
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As will be seen from the table given below, the Bank of England 
has gained a moderate amount of gold, but the total is, after all, 
small compared with the large amounts which have been received 
from abroad and taken for the continent. The price for bar gold 
has generally ranged from about 77s. 9d. to 77s. 94d. per oz. Much 
of the continental demand was of a somewhat exceptional nature, 
being connected with the remittance of a portion of the Philippine 
indemnity to France on Spanish account. 


GOLD MOVEMENTS AT THE BANK FROM IST JANUARY TO IQTH MAY, 1899. 











& & 

To Continent . . : . 30,000 Bar gold and foreign gold coin 
» South America . . . 1,055,000 bought 2,659,000 
» Argentina . . . ~. 155,000 From Australia. . . . 113,000 
” Santos a. + > » South Africa . . . 40,000 
» Riode Janeiro . : : 10,000 » Holland 165,000 
» South Africa 7 F . 1,000,000 
» Monte Video : ‘ ; 50,000 
» India . : : : ; 5,000 

£2,335,000 
Net amount imported 3 . 642,000 

£2,977 ,000 £2,977,000 





MONEY RATES ABROAD. 


The principal feature in continental money markets during the 
past month was the reduction in the Imperial Bank of Germany 
rate to 4 per cent. on the 9th May. No important effect was pro- 
duced on either Berlin or other continental markets by this change; 
indeed, it had been generally anticipated that, so far as London 
and Paris were concerned, the official rate in Berlin was too high 
comparatively for a small reduction to have any effect. More- 
over, the general impression in financial circles here is that the 
monetary position in Berlin, while moderately relieved, is likely to 
revert to more stringent conditions later in the year. 








Paris. Berlin. Amsterdam. Vienna. 
| 
Market Rate, April 23rd, 1899 . . . Dy | 38 % 2 % 44 % 


” May 23rd, 1899 ete 2% | 38% 24% 43 % 





Maori 29s. 6 «+ & « « + « — | — +i% - $% 
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FRESH ISSUES OF CAPITAL DURING THE MONTH. 


Owing to the ease in money, fresh issues of capital during the 
month of May were numerous, but with a few exceptions the flotations 
were comparatively unimportant. So far as Lombard Street was 
concerned, the greatest effect was produced by the issue of an 
Egyptian Irrigation Loan for about £400,000. The rush for this 
loan was so great, being applied for about twenty-five times over, 
that the payment of application money considerably disturbed the 
market, and for the moment made money quite scarce. 


THE MONETARY OUTLOOK. 


From the foregoing remarks concerning the salient features of 
the past month it will be noted that, notwithstanding a fairly plentiful 
supply of money, discount quotations have been decidedly steady. 
At the time of writing this characteristic of the market is quite as 
pronounced as at any time during the month, and inasmuch as the 
factor operating are those which may be expected to especially influ- 
ence the market in the immediate future, it may be well to take note 
of some of them, with a view to forming an estimate of monetary 
conditions during the second half of this year. 

First and foremost, the present condition of the reserve of the 
Bank of England must be taken into consideration. According to 
the most recently published figures the total reserve amounted to 
£19.320,000, being the lowest level touched at this period of the 
year for a long time past. This may be readily gathered from the 
following table, showing the amount of coin and bullion and the total 
reserve held by the Bank of England at the following dates, together 
with the official rate of discount then ruling. 

















Date. Coin and Bullion. Total Reserve. Bank Rate. 

& & vA 
1899, May 17th : F 30,202,000 19,320,000 3 
1898, May 18th : ‘ 36,091,000 25,441,000 4 
1897, May 19th ‘ . 36,679,000 26,294,000 2 
1896, May 2oth ‘ 47,267,000 37:994,000 2 
1895, May 15th . : 36,956,000 27,960,000 2 
1894, May 16th : ; 33,010,000 24,752,000 2 





The foregoing figures speak for themselves, and are of a nature to 
warrant the cautious attitude adopted by the discount market. It will, 
of course, not be forgotten that the reserve was at one time consider- 
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ably swollen by the Bank of England holding a large amount of 
Japanese money, but, even allowing for that circumstance, the shrink- 
age in the reserve and the stock of coin and bullion is noteworthy. 

The present condition of the reserve is to be the more regretted in 
view of the various loan operations pending, which may have a more 
or less disturbing effect upon the money market, and which in some 
instances may tend to further divert arrivals of gold from going to the 
Bank of England. Unless any hitch arises, it is quite probable that, 
before this number is in the hands of our readers, particulars may be 
announced of the much-discussed Japanese loan for ten millions 
sterling. We do not believe, for our own part, that very much of this 
loan will be taken from the country in actual gold, but it is quite 
probable that a million or two may be used in gradually absorbing 
supplies of the metal in the open market as opportunity offers. But 
forthcoming loans are not confined to Japan alone, and should Russia 
succeed in borrowing a large amount here, which at present is rather 
doubtful, it is quite possible that the purchases of gold for that 
quarter. which have for so long been the chief characteristic of the 
bullion market, would be quickly resumed. Among other loans which 
are said to be looming in the near future, may be mentioned an 
Argentine loan for six millions sterling, and possibly a fresh loan in 
connection with Chinese railway projects. 

In these operations there is sufficient to suggest considerable 
disturbance to the money market, and an advance in discount 
rates. Coinciding as they do with active trade in this country, 
and considerable stringency in some of the leading continental 
money markets, it seems almost inevitable that Lombard Street should 
be considerably affected, and, making all due allowance for influences 
of an opposite nature which may be exerted upon the market, we 
incline to the belief that money rates during the second half of this 
year will be higher, and perhaps materially higher, than for the six 
months now terminating. 


TRADE, ETC. 


The Trade and Navigation Returns for April were of a satis- 
factory nature, the imports showing a decrease of about £890,000, or 
2°2 per cent., while exports increased by 41,961,000, or 11°2 per cent. 
The latter increase was, of course, partly due to the inclusion for the 
first time of new ships, the amount under that head being-4493,000. 
Owing chiefly to the rise in the value of metals, prices of public com- 
modities show a marked upward movement, our index-number being 
2,415, as compared with 2,378 for the previous month. 
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STOCK EXCHANGE VALUES. 


€8)REAT irregularity has characterised the course of Stock 
.Exchange values during the past month, with the 
résult that, although in various departments there are 
changes of considerable importance, the total aggregate 
value of securities in the list reveals scarcely any change 
from a month ago. Our list of representative securities, with a total 
nominal par value of £2,869,000,000, shows, in fact, the insignificant 
decrease of £174,000, the actual figures being as follows :— 
Aggregate value of 325 representative securities on April 20th, 1899 =£3,296,290,000 
e um Ee May 19th, 1899 £3,296,116,000 











Decrease . 3 . ‘ £174,000 
So irregular and uncertain has been the tendency in values, that it 
can scarcely be said that investment securities have benefited at the 
expense of speculative stocks, or vice versa. British funds, for 
example, show a moderate gain, while, on the other hand, English 
railroad ordinary stocks have declined, and Indian railways, which 
may be classed among investment stocks, are also lower. 


Again, turning to more speculative departments, a considerable 
gain in foreign Government stocks is about counterbalanced by a 
depreciation in American railroad shares. In the former, the feature 
has been the improvement in South American descriptions, such as 
Argentine, Brazilian and Chilian issues; while a recovery in Spanish 
bonds to the highest point touched since the war with the States has also 
been a notable feature. American railroad securities have suffered 
during the greater part of the month, first from the diversion of 
speculative attention in the States to the various industrial combines, 
and also from a temporary condition of semi-panic, induced by the 
death of Mr. Flower, a leading “bull” operator in Wall Street. 
Some recovery is shown at the date of our valuation from the lowest 
points touched during the month. 


Bank shares are slightly higher, but insurance stocks have declined. 
Among other changes to be noted in what may be termed the more 
miscellaneous markets, the feature is a further substantial rise in the 
shares of iron, coal and steel companies. 

In the mining market the same irregular tendency has prevailed, 
the improvement which has characterised West Australian mines and 
copper shares being neutralised by the dulness in the South African 
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market for the greater part of the month, owing to unsettled political 


conditions in the Transvaal. 


Like the American market, our record 


of prices shows some recovery from the lowest, owing to the announce- 
ment of a meeting having been arranged between President Kruger 
and Sir A. Milner. 


TABLE.—SHOWING VALUEs OF SECURITIES AND THEIR AGGREGATE VARIATION 


DURING THE PAST MONTH. 


[o000’s omitted.] 









































. Market Values. Comparison. 
Nominal Department Increase 
Amount (Par containing. or 
— Apr. 20, 1899.|May 19, 18¢9. Increase. Decrease. Decrease. 
4 : £ & £ 4 Per Cent. 
800,194 | 14 British and Indian 891,067 894,461 3,394 ae + 0% 
Funds 
36,379 | 8 Corporation (U.K.) 42,581 42,546 35 
Stocks 
49,417 | 11 Colonial Gov. do. 52,744 52,919 175 a + 03 
29,823 | 5 Do. Inscribed do. 32,733 32,703 aa 30 er 
928,539 | 30 Foreign Gov. do.| 818,726 823,274 4,548 oe + 05 
213,007 | 19 British Rail. Ord. 343,629 342,048 ae 1,581 - 04 
171,118 | 14 Do. Debenture do.| 207,788 208,180 392 nee + o2 
128,803 | 13 Do. Preference do. 189,250 189,250 cet oe ae 
47,010 | 7 Indian Railway do. 74,269 74,075 a 194 - o2 
56,014 | 8 Railways in British 30,702 31,468 766 a + 2°0 
Possessions do. 
89,000 | 10 American Ry. Shs. 83,358 80,117 3,241 - 39 
59,545 | 12 Do. Bonds (Gold) . 47,694 47,578 aoe 116 - 02 
7,605 | 5 Do. do. (Stg.) . 8,855 8,883 28 re + 03 
19,516 | 12 Foreign Railways . 17,855 17,807 os 48 - o2 
84,216 | 9 Do. Obligations 63,771 60,407 31304 - 53 
35,190 | 30 Bank Shares, ze. . |) 
— | to British Bank Shs.|| 48,629 48,709 80 + O72 
— 4 Australasian do. 8,182 8,194 12 = + O'1 
_ 6 Other Colonial do. { 7,476 7,454 ser 22 - 03 
— 10 Semi-Foreign do. 16,290 16,655 365 ‘ + 23 
7,038 | 8 Corporation Stocks 7,400 7,393 oe 7 ao 
(Col. and For.) 
6,167 | 8 Finan. Land . . 8,169 8,176 7 as 
10,842 | 4 Gas . 30,020 30,155 135 a + 04 
3,956 | 14 Insurance. ; 23,342 23,127 wou 215 - 09 
6,055 | 7 Coal, Iron & Steel 11,229 12,241 1,012 aoe + 90 
20,716 | 6 Can. and Dock 70,129 69,318 A= Sir - §F 
4,529 | 8 Breweries : 13,188 13,216 28 oa + 02 
9,944 | 15 Com. Industrial,etc. 35,913 35,121 “ 792 ~ 22 
8,810 | 10 Mines (chiefly S. 56,764 55,978 736 - 14 
African) 
4,966 | 8 Shipping 6,803 6,710 ve 93 - 13 
17,914 | 9 Telegraph and 21,159 21,205 46 ia + O72 
Telephone 
4,066 | 11 Tram.and Omnibus 5,220 5,238 18 + 073 
8,553 | 10 Waterworks . 21,355 21,510 155 + 07 
11,161 11,335 Total 
Less increase II,I6I_ | net decrease 
a —— per cent. 
2,868,932 [325 Totals £| 3,296,290 | 3,296,116 | Net decrease 4174 — 0005 
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880 NOTES. 


THe Mexican BupcGet.—Since the meeting of the Mexican Congress, 
the Chamber of Deputies, the Mexican Herald says, has been chiefly occupied 
in a preliminary discussion of the Budget, or in other words, of tne estimates 
of receipts and disbursements for the coming fiscal year, beginning rst July, 
1899, and ending 30th June, tyoo. When Minister Limantour sent his 
estimates to the Chamber last December, the Governmental expenditure 
which he proposed for the coming year totalled $54,886,757. Since then his 
estimates have been under consideration by the Budget Commission of 
Congress, and in .view of the substantial growth in the national revenue, which 
was mentioned in the President’s message read to Congress on 1st April, and 
in view also of the urgent needs of some branches of the administration, the 
Budget Commission has increased the Minister’s estimates of expenditure by 
$154,890.95. The following comparative table shows where additional 
expenditure is to be authorised, if the Chamber follows the suggestions of its 
Budget committee :— 


RESUME OF THE BUDGET OF EXPENDITURE FOR 1899-1900. 





Ministerial Committee 
Estimates. Estimates. 
Dols. Dols. 

Legislature . . ‘ . : . ’ r 1,019,243 ; 1,019,242 
Executive . ‘i ; ‘ ; ‘ , P 82,469 ‘ 82,469 
Judiciary . ‘ ‘ F ; ss ; 449,451 ‘ 449,451 
Foreign Relations - r ; : ‘ , 553,804 . 556,206 
Interior Department. . ‘ , 3,904,060 : 3,904,061 
Department of Justice and Education ‘ ' ' 2,446,110 : 2,451,158 
Department of Encouragement (Fomento) . 818,426 ‘ 841,222 
Department of Communications and Public Works 6,162,078 - 6,184,194 
Department of Finance: Administration . ‘ 6,265,717 ‘ 6,300,968 
Department of Finance: Public Debt . ‘ . 21,021,044 + 21,021,044 
Department of War and Marine . : F - 12,164,355 + §2\238,633 
$54,886,757 $55,041,648 





THE FINANCIAL POSITION OF ARGENTINA.—At the opening of Congress 
on May rst, the President of the Republic, referring to national finance, stated 
that the revenue in 1898 reached $35,000,000 gold and $49,000,000 
currency. The first quarter of 1899 yielded $11,000,000 gold and 
$15,000,000 currency. ‘The increased return this year was due principally 
to the new tax on alcohol. The President stated that the offers made for 
the loan of £6,000,000 authorised by the last Congress were not satisfactory, 
but he was now able to announce fresh proposals of a more favourable 
character. Referring to provincial indebtedness, he said that the National 
Government will pay creditors’ interest on national bonds acquired by the 
provinces when the loans were first made. In connection with the currency 
question President Roca stated that it is absolutely necessary to place the 
currency on a sound basis. Notes must be made convertible for gold, and 
the constant fluctuations now existing. which are so detrimental to general 
commerce, must be abolished. He proposed to accomplish the conversion 
by accumulating a strong gold cash reserve, and by this means gradually 
improving the value of the currency until it reaches par. An agreement 
ad referendum between the Entre Rios Government and its foreign creditors 
has been presented to Congress, providing for the issue of $14,000,000 
National 4 per cents. to be devoted to the cancellation of debt to the amount 
of $23,000,000. ‘The service is to be similar to that existing in the case of 
the province of Buenos Ayres. 
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SAMUEL STEUART GLADSTONE, Esq. 
Governor of the Bank of England. 


WE are glad to be able to furnish readers of the Bankers’ Magazine 
with an excellent photograph, recently taken, of the present Governor 
of the Bank of England, Mr. Samuel Steuart Gladstone. 


The present Governor of the Bank of England is a son of the late 
Mr. Gladstone, of Capenoch, Dumfriesshire, who was a first cousin of 
the late Liberal leader. Born in 1837, Mr. Samuel Steuart Gladstone, 
the subject of our present sketch, was educated at Eton and Trinity 
Hall, Cambridge. 


Mr. Gladstone spent the early years of his business life in India, 
in the firm of Messrs. Gillanders, Arbuthnot & Co., and the con- 
nection thus early established has been continued to the present 
day, Mr. Gladstone being now the senior partner in the corresponding 
home firm, namely, Messrs. Ogilvy, Gillanders & Co., East India 
merchants and bankers, of Liverpool and London. 


In the year 1881, Mr. Gladstone was elected to the directorate of 
the Bank of England, and on the appointment of Mr. Hugh Colin 
Smith to the Governorship in 1897, Mr. Gladstone was elected 
Deputy-Governor, his accession to the position of Governor occurring 
as recently as last April. 





> 
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EcypTIAN TRADE.—The annual report of the British Chamber of 
Commerce on the trade of Egypt for the past year shows total imports of 
£E11,033,216, of which £E3,872,451, or 33°38 per cent. were from the 
United Kingdom. In the preceding year the total was £E10,603,672, of 
which £E3,539,465 were British manufactures. The increase in imports 
appears chiefly under the headings, coal, textiles, metals, and machinery, the 
last category having been influenced in an exceptional manner by the Soudan 
railway, and the dams now in construction on the line. Of other foreign 
countries, Turkey follows with 18°67 per cent. of the imports, France with 
11°38, Austro-Hungary with 7°14, Belgium with 4°72, British India with 4°68, 
Italy with 3°94, Russia with 3°57, and Germany with 2°82 per cent. The 
exports for the past year were £ E12,316,162, of which the United Kingdom 
received £ 5,608,798, or 47°08, Russia following with 13°58 per cent., France 
with 8°90 per cent., America with 7°66 per cent., and Germany with 3'99 per 
cent. The total exports for 1898 are less than in the preceding year, owing 
to the fall in the value of cotton, though the quantity shipped was larger. 
Other articles taken collectively figure at about the same amount in each year. 
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BANK CLERKS’ ORPHANAGE. 


THE committee have the pleasure to submit to the members and 
subscribers their annual report and statement of accounts for the year ending 
31st March, 1899. There were 53 children in charge of the orphanage at 
the end of the past year, 31 boys and 22 girls. Since the last report was 
issued two boys and four girls have been elected by the committee, and five 
boys and one girl have left. The total number of children admitted since 
the orphanage was established is ror. The health of the children during 
the year has been, on the whole, satisfactory. There was an outbreak of 
measles in the spring of the year in the girls’ school, and some cases of 
chicken-pox, but prompt and careful treatment resulted in early and complete 
restoration. One of the girls, however, has suffered from an affection of the 
throat, which necessitated a surgical operation, involving an absence from 
school extending over some months, followed by an interval of a few weeks 
for recuperation. This interval was passed at the Yarrow Convalescent 
Home at Broadstairs, an excellent institution, at which only the children of 
those in a respectable social position are received, subject to a small payment 
toward the cost of their maintenance. In the case referred to, the rest 
and change of air have been attended with most beneficial results. The 
records sent up by the principals of the schools of the work done, and the 
progress made by the children which come under the inspection of the com- 
mittee at the end of each term, have been, as usual, carefully examined. 
These are supplemented by the reports of the College of Preceptors, based 
on an independent examination, to which special importance is attached ; the 
latter, relating to the past year, have been eminently satisfactory. The past 
year has brought an increase of 96 in the number of the supporters of the 
orphanage, 175 subscribers having been enrolled, and 79 from various causes 
having withdrawn. These figures compare favourably with those in the 
preceding year’s report, although a still larger increase might reasonably 
have been looked for. The committee have again the pleasure thankfully 
to acknowledge an increased amount contributed to the funds in the “ New 
Year’s Offerings,” sent through the editor of Zhe Banking Wordd, which 
reached a total of £873. 145. 74. being £86. 2s. 2d. in excess of the sum 
received from the same source last year, and which at that time was the 
largest on record. It will be obvious to all that this collection constitutes a 
very important item in the annual income. Sundry small sums have been 
received as special contributions, amounting to #9. 4s. 11d. which are 
included in the item standing in the balance-sheet as “‘sundry donations.” 
Such special contributions are an acceptable addition to the funds. The 
committee have also to acknowledge a grant of £25 from the “Thomas 
Porter’s Equipment Fund,” a trust created under the will of the late Thomas 
Porter, Esq., of Manchester, “the income arising from which is to be devoted, 
through the agency of orphanages and orphan schools, to the welfare of 
orphan children leaving these institutions, to enable them to take their first 
step across the threshold to enter on the business of life.” The above-named 
amount received from the trustees of this fund was applied in the payment 
of £15 on account of one of the boys who, on leaving the orphanage and 
having no relatives in this country, sailed for Canada to join relatives located 
there, who had volunteered to take charge of him, and in payment of £10 
on account of another boy who shortly before leaving was attacked with hip 
disease, which will lead to his being confined to his bed for some months. 
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Both of these payments were made in addition to the moderate sum ordinarily 
granted by the committee for an outfit to all boys and girls on leaving the 
orphanage. The committee have to report with sincere regret the loss of 
the services and co-operation of Mr. G. A. Tucker, of the Union Bank of 
London, who has been associated with them in their work from the formation 
of the orphanage, and has always been a most valued member of their body. 
He is now retiring from City life, and as he will cease for the present to 
reside in England, he is compelled to resign his membership of the general 
committee. Mr. J. E. W. Houlding, of the same bank, has been pro- 
visionally appointed a member of the general committee, and his name will 
be submitted at the annual general meeting for election by the members. 
The committee have further to report, with much regret, the death of Mr. 
J. T. Long, of the London and County Bank, who, from its commencement, 
has been one of the auditors of the institution. The members will be asked 
at the general meeting to elect another gentleman to act in that capacity. 


Statement of Accounts for the Year ending March 31, 1899. 




















Dr. REVENUE ACCOUNT. 
Balance brought forward $4312 19 4 
Subscriptions :—Annual meres & 404. Ss. ‘annual al subscribers, Li 1472. 
6s.6d. = 1,876 11 6 
Donations—sundry 75 611 
New year’s offering, per "editor of Banking World, £873 14s. 7a. less 
new annual subscriptions included, £2. 6s. 6d. . 871 8 1 
Amount received in error—paid twice to bankers . - : : < 146 10 3 
Income from investments . : . . . . . . : 312 4 5 
Interest on, deposits . ° ; ; . . : 40 8 3 
Grant from Thos. Porter’s equipment fund . ° : ; r ‘ 25 0 0 
£7,660 8 9 
Cr. 
Education, apparel, etc. ; ‘ ‘ ‘ ‘ : : = 43,000 II 3 
Gratuities on leaving. : : ; : : : : : : 31 10 oO 
Printing and stationery . ; ‘ : ; : : . : 29 13 6 
Current expenses . : : 73,11 5 
Grant, Thos. Porter’s equipment fund, to two boys on leaving ; . 25 0 0 
Transferred to general capital account . : ; ‘ ; 1,000 0 O 
Amount to be refunded—as - contra . ; ; ; ; : - 146 10 3 
Balance carried forward : : ; ; . : ; ‘ 3353 12 4 
£7,660 8 9 
Dr. GENERAL CAPITAL ACCOUNT. 
Balance brought forward 48,334 18 5 
Subscriptions—life subscriber 3 3 9 
Transfer from revenue account 1,000 0 Oo 
. £9,338 1 5 
Cr. 
Balance carried forward 49,338 1 5 
BALANCE-SHEET. 
Dr. 
General capital account 49,338 1 5 
Revenue account 3,353 12 4 





£12,691 13 9 
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Cr. 
Investments, general capital account :—- 
41,000 New South Wales 4 percent... : . P : ‘ £1,038 15 0 
1,000 Queensland 4 per cent., 1924 : = : 4 - ‘ 1,061 18 6 
1,000 Victoria 4 per cent., 1883. : , : ; : ‘ 1,018 15 0 
1,200 Canada 4 per cent. reduced . ‘ ‘ fs 1,264 10 0 
1,000 L. & S. W. Ry. 3 per cent. debentures | : ; : : 977 9° 3 
1,000 India 3} per cent. stock . ‘ ‘ , : 1,050 0 O 
1,000 local loans stock . i . 1,042 10 oO 
1,000 Birkenhead guaranteed ‘railway 4 per cent. stock . : - 1,306 13 oO 
500 South Australian 4 per cent., 1883 ° , 2 ‘i i 545 I 0 
Cash, general Capital deposit account : ; ’ . A : 32 18 8 
9338 1 5 
Investment, revenue account :— 
£1,000 India 3} per cent. stock, £1,166. 6s.; cash—on deposit, 
£800 ; oncurrent account, £1,531. 12s. 7d. ; _— IOs. api 
£1,385- 2s. 4d.; in hand, "£2. 45. ‘ : : 3353 12 4 
£12,691 13 9 
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THE CENTRAL ASSOCIATION OF BANKERS. 


THE annual dinner of the Central Association of Bankers and the 
Association of English Country Bankers was held on May roth, at the Hotel 
Métropole. Sir John Lubbock, M.P., presided, and the company included 
the Duke of Devonshire, Lord Welby, the Marquis of Aylesbury, Sir r. 
Mowatt, Mr. F. Seebohm, Sir J. Pease, M.P., Mr. A. F. Bevan, Sir J. 
Dorington, M.P., Mr. Cripps, Q.C., M.P., Mr. Bolitho, M.P., the Deputy- 
Master of the Mint, Mr. Birrell, Q.C., M.P., Sir H. W. Primrose, Sir F. 
Flannery, M.P., Sir Albert Rollit, M.P., Mr. F. O. Schuster, Mr. W. U. 
Heygate, Mr. E. Beckett Faber, Mr. W. Talbot Agar, and Mr. W. N. 
Winterbotham. 


After the loyal toasts had been duly honoured, 


The Chairman proposed “ Her Majesty’s Ministers.” He remarked that 
Lord Salisbury had not only maintained what Lord Derby had judiciously 
called “the greatest interest of this country ”—namely, the peace of the 
world —but he had also upheld the rights of England. (Hear, hear.) The 
Prime Minister had not only not alienated the goodwill of foreign countries, 
but he (the chairman) believed that the clouds which had obscured our good 
relations with France and Russia had been dissipated by the sunshine of good- 
will, and that our relations with them, with Germany, and last, not least, with 
the United States, were never more cordial than at this moment. (Cheers.) 
After paying a warm tribute to Mr. Balfour’s leadership of the House of 
Commons, he said that he had to couple with the toast the name of their 
honoured guest, the Duke of Devonshire, whose life, he remarked, had been 
devoted to the service of his country. (Cheers.) His Grace had the courage 
of his convictions, and there was no one in whose judgment they felt greater 
confidence. (Hear, hear.) In the history of our country it was more 
important to proceed wisely than to move fast. Direction was more important 
than pace. In the Duke of Devonshire they felt that they had a wise and 
cautious statesman, and they all hoped that the country might long enjoy the 
advantage of his wise counsels and great experience. (Cheers.) 

The Duke of Devonshire, who was warmly received, remarked that he had 
been associated in public life for many years with the chairman, and there was 
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no man from whom it would have been more gratifying to him to hear. the 
kind expressions which Sir John Lubbock had been so good as to utter 
in reference to such public services as he (the speaker) had been able to 
render. He had been told that it was usual on the occasion of this dinner 
for reporters not to be present, and the chairman was kind enough to ask him 
whether he wished that that practice should be continued or whether it should 
be broken. He had felt that, if he should happen to say anything that was 
remarkably indiscreet, it would probably come out, and perhaps in a still more 
objectionable form, and he had therefore thought that it might impose a 
salutary check upon any observations which he might have to offer if he were 
conscious that they might be reported in the press. (‘‘ Hear, hear,” and 
laughter.) The practice hitherto adopted might, however, serve as a warning 
to him to abstain from dangerous topics in any observations he might make. 
(Laughter.) He hoped that he might without undue optimism congratulate 
them upon the existence of a prosperous and healthy condition of trade 
throughout the country. He thought it a very satisfactory circumstance—to 
which he had not observed that much notice had been given—that during a 
considerable number of years now we had been comparatively exempt from 
those panics and periods of acute financial crisis which some of those present, 
at a considerable distance of time, could recollect were not infrequent. He 
could remember in the early days of his life in the House of Commons that 
Parliament was summoned on two occasions for the purpose of sanctioning 
the suspension of the Bank Charter Act, but since that time, although we had 
passed through periods of great commercial depression, and although at a not 
very distant date—he believed in 1890—the financial world underwent a 
period of commercial alarm, the Bank of England and the great financial 
houses dealt with the position unaided, without calling either for the assistance 
of the Government or of Parliament. (Cheers.) He was not prepared to 
say to what causes this comparative immunity of ours in recent times from 
severe panics or crises might be due, but he did not think there was any doubt 
that there was no body of men who were in a position to exercise a more 
necessary or salutary control over the causes which in times past had led to 
these disastrous convulsions than the bankers of the metropolis and of the 
provinces. (Cheers.) He did not know whether there were any matters of 
legislation in which it was probable that they took a lively interest. He, 
however, heard the other day, in the course of a discussion in the House of 
Lords on a certain Bill, a question asked by an irreverent peer—What was 
the difference between a money-lender and a banker? (Laughter.) Some of 
them might have paid attention to the Money Lenders’ Bill, which had now 
nearly passed through all its stages in the House of Lords. He believed that, 
as a matter of fact, some apprehensions were felt as to the possible interference 
with the free current of money for commercial or other purposes which might 
result from that Bill; but he need scarcely say that nothing had been further 
from the intentions of the Government than any such interference. Not only 
had bankers been excepted by name from the operations of the Bill, but the 
whole scope of its procedure had been made applicable only to transactions 
of an extortionate and revolting character, and so as not to interfere in the 
slightest degree with the legitimate operations of trade. (Cheers.) He had 
been told that the present Budget was not a popular one with bankers or with 
financial authorities, to whom the Sinking Fund was as the Ark of the 
Covenant. In so far as our naval and military expenditure had been of a 
character which every other nation, he believed, except our own would have 
treated as capital expenditure, he thought that it was possible that the Govern- 
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ment might be justified in allowing expenditure of that nature to retard for a 
time the process of the redemption of debt, which they fully admitted was as 
important a factor in the provision which every provident Government ought 
to make against future emergencies. If it were true that the policy of the 
increase of our armaments was due to a desire to fight everybody and to take 
everything—if it were due to a desire to acquire possession of great regions 
of the earth peopled only by savage tribes who could only be controlled by 
force—if this were the object of these increased armaments, he should agree 
with the critics of the Government in saying that it was incumbent on the 
latter to make the taxpayer feel the whole burden of the policy which he 
dictated or sanctioned, and that it would be still more incumbent on the 
Government to make increased efforts so to strengthen our financial position 
as to prepare ourselves for those wars and complications in the future which 
would be the inevitable consequence of such a policy. But if, on the other 
hand, this great expenditure on our armaments had been incurred solely for 
the purpose of protecting our own shores, of assuring the security of the 
colonies and dependencies which we already possessed, and of preventing our 
exclusion from a fair share of that expansion which was being carried on by 
every nation in the world, then he held that there would be no justification for 
penalizing the taxpayer by exacting from him a double contribution to objects 
of capital expenditure which was being incurred in the interests of our 
successors at least as much as it had been incurred in our own interests. 
(Cheers.) Referring to the arrangements and agreements made with the 
United States, France, and Russia, he remarked that they might be open to 
criticism, but he thought that it was very possible and probable that it had 
been easier for us to enter into and conclude these agreements from the 
knowledge which we possessed, and which other nations possessed, that they 
were not dictated to us by a sense of weakness, and he thought it was also 
possible and probable that they stood a better chance of being observed in 
the future forthe same reason. (Cheers.) He had observed some disposition 
to criticize the recent agreement with China because it did not secure to us 
the “open door” in China, but this agreement dealt with a totally different 
subject. We should have the “‘ open door” in China so long as it was in the 
power of the Chinese Government to observe her treaty engagements ; and if 
the time ever arrived when that Government was not in a position to observe 
those engagements, other measures would have to be taken in reference to a 
new state of things. But he would be very much mistaken if, should that 
crisis arise in China, we should be found in a worse position than our 
neighbours to protect every essential interest we had in that country. 
(Cheers.) The aim of the Government had, he believed, been, and would 
continue to be, to weigh carefully those obligations which rested on them for 
maintaining not only our defensive services in a condition of full efficiency, 
but also for maintaining that financial security which they believed was 
recognised as a not less important factor in our great system of national 
defence. (Cheers.) ; 

Mr. E. Beckett Faber proposed “ The Houses of Parliament,” which was 
responded to by Lord Welby and Sir J. Pease ; and other toasts followed. 


> 
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New BRANCHES OPENED.—A branch of Parr’s Bank, Limited, will be 
opened at High Street, Teddington, as soon as the necessary alterations can 
be completed.—Lloyds Bank, Limited, announce that a branch, to be known 
as the East City Branch, has been opened at 96 Leadenhall Street, and is 
under the management of Mr. C. F. Smythe, of the Lombard Street office. 
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NOTES ON COLONIAL AND FOREIGN BANKING, FINANCE AND 
COMMERCE. 


AMERICAN TRADE AND TRAFFICS.—The statistics of the foreign trade of 
the United States during March and for the past three months make the 
following comparison :— 











March. 1899. 1898. 
Exports : : $104,464,000 $112,620,000 
Imports : : ; : ; ‘ 72,793,000 61,562,000 
Excess of exports : ; - B $31,671,000 $51,058,000 

Three months. 
Exports = ‘ : : ; - $313,915,000 $315,964,000 
Imports ‘ P 4 : : : 191,182,000 165,464,000 
Excess of exports . : ; . $122,733,000 $150,500,coo 











It will be seen that the decreased value of exports and increase in imports 
recently noted, still continues. The gold imports during March were 
$2,078,000 in balance against $29,979,000 in the same month last year, 
and for the three months $11,296,000 against $38,946,000 in the correspond- 
ing period. Silver exports last month were $2,161,000 in value against 
$1,158,000 ; and for the three months $7,305,000 against $4,959,000 
in the first quarter of 1898. Railroad traffics during March, according to 
the table in the New York Chronicle, show a gain of $2,896,000, or nearly 
6} per cent., and this in spite of some hindrance arising from snow 
blockades. The grain movement, moreover, was on a smaller scale 
than last year. The Bureau of Statistics of the Treasury Department, 
says the Financial News, has published a table showing the total value 
of the imports and exports of merchandise into and from the United 
States since October 1, 1789, to June 30, 1898, or from the foundation 
of the first Government of the States to last year, a period of 109 years. For 
the fiscal year ended September 30, 1790, the imports reached a value of 
$23,000,000 and exports a value of $20,000,c00, a total foreign trade of 
$43,000,000. By years marking the even decades imports and exports may 
be conveniently shown in the following table :— 





Imports. Exports. 
1790 . : : ; ? . $23,000,000 . : $20,205,156 
1800 . - ‘ P ‘ c 91,252,768 . ; 70,971,780 
1810 . ; - ; ; ‘ 85,400,000 . : 66,757,970 
1820 . A ; ‘ ‘ : 74,450,000 . 2 69,691,669 
1830 . : ; ; ; : 62,720,956 . = 71,670,735 
1840 . : : : ; P 98,258,706 . ; 123,668,932 
1850 . : r = 7 a 173,509,526 . . 144,375,726 
1860 . . : = : - 353,616,119 . ° 333,579,057 
1870 . ‘ : : ‘ + 435,958,408 . ; 392,771,768 
1880 . ; ‘ = ‘ - 667,954,746 . . 335,638,658 
1890 . ; 7, ‘ : - 789,310,409 . 5 867,828,684 
1898 . x 616,049,654 . - —1,231,482,330 


Commencing with a foreign trade of only $43,000,000 in 1790, this outward 
and inward commerce in 1830 had increased only to about $130,000,000. 
By 1860 it had advanced to nearly $700,000,000, more than doubling this 
figure in 1880, and almost tripling it in the amnus mirabilis of 1898. Prior 
to 1833 there were only seven years in which more than $100,000,000 worth 
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of merchandise was imported. The trade has been steadily above this figure 
since 1844, reaching the high-water mark in 1893 with total importations of a 
value of $866,400,922. In only two years previous to 1834 did exports 
exceed $100,000,000, namely, in 1806 and 1807. The $200,000,000 mark 
was passed for the first time in 1853, the $300,000,000 mark in 1860, 
$400,000,000 in 1871, $500,000,000 in 1873, $600,000,000 in 1877, since 
which time very high levels have been maintained steadily. Thrice the billion 
dollar mark has been exceeded, namely, in 1892, 1897 and 1898. The figures 
lead to the remarkable conclusion that in 1898 the import trade was twenty- 
seven times what it was in the first year of the Republic, the export trade sixty- 
two times as great. In other words, in 1898 $62 worth of goods were 
exported for every $1 worth in 1790. The smallest year of trade in the 
history of the country was in 1814, while the Non-Intercourse Acts were in 
force, a policy which was an outgrowth of the war of 1812. In 1814 the 


imports reached a value of only $13,000,000 against exports of only 
$7,000,000. 


BANKING IN BuLGARIA.—On the occasion of the twentieth anniversary 
of the foundation of the National Bank of Bulgaria, says the Financial Times, 
the official bulletin of the Sofia Chamber of Commerce issued a special 
article on the progress made by the bank since its start. The National Bank 
of Bulgaria was founded in August, 1879, when the Government supplied the 
bank with a capital of £72,000, plus £8,000, as the nucleus of a reserve 
fund. But the real progress of the institution did not begin until the new 
banking law of 27th January, 1885, was passed. The following extract from 
one of the tabular statements given by the “ bulletin” will show how the 
business of the bank has increased during the last thirteen years :— 


Private deposits. Total turnover. 
1885 & 3 - - $6,571,000 
1888 i : £115,360 ; 9,103,880 
1898 - + 2,349,784  .  *69,940,000 
* About. 


In all branches of the bank’s business the progress has heen continual, and 
especially is this the case with regard to the capital. In 1885 the total 
capital was £840,000, with a reserve of £4,000, and by 188g it had reached 
£364,000. Its reserve fund in 1896 amounted to £132,000. 


CuILiAN TRADE.—A consular report for the year 1897 upon the trade of 
Chili states that according to the returns of the Government of the country 
the gross decrease on imports and exports was $18,185,281. Imports 
decreased by $8,580,000 to $65,502,805, and exports by $9,605,281 to 
$64,754,133. The British Empire again heads the list of the countries from 
which goods were imported into Chili during 1897. The British total shows 
a diminution of $1,747,239, having decreased from $32,328,825 in 1896 to 
$30,581,586 in 1897, but this lower figure shows an increased proportion of 
the total imports into Chili, which amounted to $65,502,805. Under the 
heading of the British Empire are included the Australian imports, which are 
mainly, if not wholly, composed of coal. They exhibit the very large decline 
of nearly $1,000,000. German imports declined from $20,080,943 in 1896 
to $16,474,602 in 1897, a decrease of $3,606,341. The United States, the 
Argentine Republic and Belgium also show considerable decreases. Not- 
withstanding the great extent to which the export trade has declined, some 
of the countries have increased the amount of merchandise taken from Chili. 
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NOTES. 889 


Exports to the British Empire amounted to $42,001,882 out of a total of 
$64,754,133. Although they show a decrease of $12,178,661 as compared 
with 1896, they still head the list. Germany comes next with a total of 
$10,852,692, an increase of over three-quarters of a million on the previous 
year. Similarly, the United States has increased its imports to $1,183,114. 
About half of the decrease in exports is accounted for under the head of 
mining industries. The exportation of nitrate has declined by 580,759 
quintals to 23,441,905 quintals, valued at £6,000,000. Copper, though less 
was sent out of the country than in 1896, fetched a price which more than 
made up for the deficiency in quantity. 

FRENCH TRADE RETURNS. —Official statistics issued by the Customs 
Administration show that during the first four months of the current year the 
French imports amounted in value to 1,448,275,000f, as compared with 
1,508,175,000% in the corresponding period of last year, and the exports to 
1,178,210,000f,, as compared with 1,121,580,000f. 

INDIAN FINANCE.—According to the Financial Times, a Parliamentary 
return just issued summarises the net income and expenditure of British 
India for the past eleven years. The gross revenue in the accounts for 
1897-8 was x. 96,442,004, while the departmental receipts, which are a 
set-off against expenditure, amounted to Rx. 33,287,731. Deducting refunds, 
assignments and compensations, and cost of opium production, together 
Rx. 4,215,209, and adding Rx. 376,245 net miscellaneous receipts, the total 
income stands at x. 59,315,309. The gross expenditure charged against 
revenue was Ax. 101,801,215, or, deducting the same amounts as above 
specified under receipts, the total is reduced to &.x. 64,674,520, the result 
being a deficit of Rx. 5,359,211. 

SPANISH TRADE AND FINANCE.—A Foreign Office report, from Madrid, 
states that in spite of the wars and consequent general excitement and heavy 
taxation, native industries in Spain have not suffered as greatly as it was 
feared they would do. The loss of the colonial markets on which the 
export trade of Spain greatly depended has made it necessary for the Govern- 
ment to take serious steps for finding new markets for Spanish products, and 
for stimulating and enlarging those already known. With this intention 
several important measures have been instituted. The trade returns for the 
past two years compare as under :— 














IMPORTS. 1897. 1898. 
Raw materials. ; : : ‘ - 12,768,392 10,739,935 
Manufactured articles ‘ ; : - 7,718,203 6,336,201 
Alimentary substances : . - - 5,929,439 3,951,936 
Total . F ; 426,416,034 421,028,072 

EXPORTS. a a 1898. 
Raw materials . * . . : . 10,719,0CO 11,044,000 
Manufactured articles : ‘ ; . 8,276,000 6,505,000 
Alimentary substances ‘ ; : - 13,361,000 15,995,000 
Total . : . $32,356,000 433-544,000 





Detailed statistics are not available for the past year, but the latest published 
show that Great Britain and France hold one-third of the total import trade, 
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and half the total export trade of Spain. In the year 1897 the imports from 
Great Britain were valued at 155,000,000 pesetas (£ 6,200,000), and the 
imports from France at upwards of 146,000,000 pesetas (£5,880,000), or a 
difference of upwards of 8,000,000 pesetas (£320,000) in favour of England. 
The exports to Great Britain were valued at 263,000,000 pesetas (£ 10,400,000), 
and the exports to France at 254,000,000 pesetas (£10,040,000), or a 
difference of 9,000,000 pesetas (£360,000) in favour of England. An article 
in the Zzdera/ on the economic situation of Spain says that the result for 
the first two months of 1899, from the commercial point of view, are not very 
favourable and show no improvement for March, for while the imports have 
increased by 45,000,000 pesetas, the exports have diminished by 43,000,000. 
The increase in the imports is principally in corn and flour, while, on the 
other hand, there is a sensible decrease in the quantity of manufactured goods 
exported. Notwithstanding the increase in imports, the Customs receipts 
show a falling off of 23,000,000 pesetas, as compared with the estimates 
based on the returns of the preceding financial year, showing that the 
estimates in question are purely arbitrary. The Correo condemns the 
increase in the expenses of the War Department. It says that the ordinary 
Budget of the Ministry of War for the current year was 146,000,000 pesetas, 
and that the expenditure already exceeds 188,000,000 pesetas. _ Besides this, 
the extraordinary Budget amounts to 30,000,000 pesetas, and the Gazette 
yesterday announced a fresh credit of 5,000,000. An important decree has 
been issued by the Minister of Finance. The preamble contains the follow- 
ing passage :—“ The law of 17th April, 1898, decreed the adoption of the 
necessary measures to ensure that after rst October, 1898, only those coupons 
of the external debt should be paid in gold which were actually held by 
foreign owners. ‘The registers of the debt cannot be allowed to remain open 
for an indefinite period. The Minister of Finance must know exactly what 
proportion of the external debt is held abroad, and what proportion comes 
under the regulation established by the law regarding bonds in the hands of 
Spaniards. It is therefore proposed to close the registers kept by the dele- 
gations of the administration of the Spanish finances in London, Paris and 
Berlin.” The decree itself is as follows :—‘ Article 1. From the day of 
publication of this decree no further entries shall be made on the registers 
opened by London, Paris and Berlin delegations, in order that it may be 
ascertained what amount of Spanish exterior bonds are in the hands of 
foreigners. Article 2. The delegations above mentioned shall send to the 
General Direction of the debt, within a period to be fixed by the latter, a 
special report specifying the series, the numbers and the amounts of the 
bonds on their registers.” ‘The decree has given rise to considerable com- 
ment in financial circles. It is believed that the principal aim of the Minister 
of Finance in issuing it is to puta stop to existing abuses. By the law of 
17th April, 1898, only foreign holders are entitled to receive their interest in 
gold, but many Spaniards holding bonds, in order to evade the law, have 
adopted the device of selling their bonds every three months to a foreigner, 
who, for a small commission, sold them back, ex dividend, at a stipulated 
time. 

THE FINANCES OF UruGuay.—The Financial News, commenting on 
the financial outlook in Uruguay, considers the situation there to be as 
follows :— 

On the current period, which ends June 30th next, there will be a deficit estimated at 


$1,666,570, arising not from any failure of the revenue of the period to meet the expenditure, 
but from debts and difficulties standing over from the previous administration ; that is to 
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say, it is a debit balance which has been carried forward, without having been increased. 
This deficit is accounted for by $846,000 owing in account current to the Bank of the 
Republic since August, 1897, and a little over $1,000,000 which has been paid for war, 
pacification, and other practically unavoidable expenses arising out of the revolutionary 
trouble. The debt to the bank still runs on, and the other part has already been paid out 
of current revenue. Sefior Cuestas’ Government now claims that it should be freed from 
the debt to the bank, so that it may be at liberty to employ on its account the credit of 
$1,000,000 allowed to the Government by the charter of the bank, and that it shouldtbe 
reimbursed for the $1,000,000 paid for liabilities created by a previous administration. 





THE TRADE OF THE Conco State.—The Brussels correspondent of the 
Standard states that the trade of the Congo State for the year 1898 shows 
a remarkable development. The total general commerce amounts to 
50,581,845 7, or over two millions sterling, made up of 25,396,706/. for 
exports, and 25,185,138 for imports. The total exceeds that for 1897 by 
9,697,556% The great feature of the figures is the remarkable increase in 
the exports, which, on the strictly Congo State trade, have risen in one year 
by as much as 46 per cent. This extraordinary development relates at 
present principally to the one article of caoutchouc or rubber. Out of the 
increase referred to of 9,697,5567, not less than 7,539,000f are to be set 
down to this export. 


TRADE AND BANKING IN BELGIUM.—The British Vice-Consul at Antwerp 
gives in a recent report some statistics of the foreign trade of Belgium during 
the past year. The imports amounted to over 77 millions sterling, and the 
exports to nearly 62 millions, being over 5% and 4 millions respectively more 
than the corresponding figures for the previous year. Nearly half of the total 
imports were sent by France (over 1034 millions), the United Kingdom 
(84% millions), Germany (734 millions), and Holland (6 millions), Of 
exports, Germany took 15% millions, France 12%, the United Kingdom 
1134, and Holland 7% millions sterling. The report refers to a representation 
recently made by the Antwerp Chamber of Commerce to the Government as 
to the importance of extending commercial relations between Belgium and 
the British colonies. The chamber thinks this can best be done by 
accentuating the policy of free trade in Belgium. In regard to Canada 
especially it is suggested that the removal of the existing duties on live stock, 
meat, timber, wheat, butter and cheese, would do much to place the trade on 
a firmer basis. A new Roumanian bank has been established, says the 
Curierul Financiar, of Bucharest, for the development of trade with Belgium. 
It has been founded at Braila, with a branch office at Bucharest, under the 
name of the Crédit Belgo-Roumaine, and its capital amounts to 2,500,000/,, 
divided into 5,000 shares. 

— << ——__—_ 


WHotice to Correspondents. 





Orders and Subscriptions should be sent to the Proprietors, Waterlow & Sons Limited, 
London Wall, London, E.C. 





THE EpirTor invites Bank Managers and other correspondents to send him their Bank 
Reports and other communications early in the month in order to ensure insertion in the 
following number ; but he does not undertake to publish unauthenticated communications, 
or to return such as are rejected. Contributions are also invited from bankers and others 
upon current matters affecting, directly or indirectly, banking interests. Letters from 
correspondents seeking information or making suggestions will receive attention in our 
correspondence pages. 
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Correspondence. 


To the Editor of the “ Bankers’ Magazine.” 





BILLS ACCEPTED AT COUNTRY BANKS. 

Sir,—Kindly answer the following questions in your next issue:—(a) A 
bill is domiciled at the house of a country banker. He refuses to pay the 
same on the grounds of not having received an advice note from his customer. 
Is he justified in so doing? (4) Assuming that the customer suffered incon- 
venience or loss through the act of the banker, would he be able to sue for 
damages? (¢) Where a customer has sent to his banker an advice note, but 
has not sufficient funds to meet the bill on presentation, what answer should 
be given on the bill ? Yours faithfully, 

XE. 

[(a) Yes, if he has standing instructions from his client only to pay against 
his advice. (4) This would depend upon (a). (¢) If an unsatisfactory client, 
the reply given would possibly be “ Insufficient funds,” or “ Not sufficient ;” 
but if otherwise, “ Refer to acceptor.”—-Ep. B.M.] 





PRICES OF COMMODITIES. 


3 Moorgate Street Buildings, E.C. 
May 12th. 
S1r,—The following are the index-numbers of the prices of forty-five 
commodities, the average of the eleven years 1867-77 being 100 :— 





Average. Monthly Numbers. 

1878-87 = 79 February, 1895 = 60°0 - 

1888-97 = 67 July, 1896 = 59°2 
1889 = 72 May, 1898 = 6674 
1893 = 68 September, ,, = 63°9 
1894 = 63 December, , = 638 
1895 = 62 January, 1899 = 654 
1896 = 61 February, , = 658 | 
1897 = 62 March, » = 656 
1898 = 64 April, » = 661 





The index-number shows some improvement, principally in consequence 
of the rise of metals. Corn was barely maintained; animal food, sugar, 
coffee and tea were unchanged, or slightly higher. Among textiles, merino 
wools experienced a further strong rise, and stands now about 60 per cent. 
higher than at the lowest time in 1895, while coarse Australian and English 
wools are still fully ro per cent. cheaper than at that time. The influence of 
merino wool on the index-number of textiles is, however, neutralized by the 
fall of hemp and the weaker tendency of jute. Sundry materials were in the 
aggregate lower, owing to the fall of petroleum and some slight reduction in 
the prices of palmoil, tallow and hides. 
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Taking articles of food and materials separately, the index-numbers 

compare thus :— 
Feb., 1895. July, 1896. May, 1898. Dec., 1898. Mar.—April, 1899. 

Food . ‘ 63°8 60°0 715 65°6 65°4 65°5 

Materials. 57°0 58°6 62°7 62°4 65°7 66°6 

It will be seen that the rise since the end of last year is entirely due to 
materials, and, amongst these, almost exclusively to metals, merino wool, silk 
and hemp. House coals are unchanged, the average export price of coals is 
a little higher ; but cotton, flax, jute, English wool, and most of the sundry 
materials, such as tallow, oils, nitrate, indigo, etc., remain on a very low 
level. 

The following comparison of the prices of metals may be of interest :— 











Average. | 
End End of 
1898. April, 1899. 
1867-77. 1889-98. | 
Iron, Scotch, s. per ton ; ; 69 453 | 493 633 
Iron, hematite, s. per ton — 49 57 633 
Copper, 4 perton . ‘ ; 75 47% 573 77 
Tin, £ perton . . ° , 105 78 | 86 118} 
Lead, £ per ton . 2 & 20} 113 | 13} 143 
Spelter, £ per ton , : : 213 19 | 24 28} 














The price of iron is not very much below the average of the standard 
period, 1867-77, while the prices of copper, tin and spelter are even higher. 
The highest price paid for actual copper during the time of the French 
speculation was about £80-—£81 ; Chile contracts, indeed, reached £106 in 
September, 1888, but at the same time only 477-478 was paid for the new 
standard. Of course, the reason for the present rise, though it may be 
speculative to some extent, is altogether different from that in 1887-88, when 
the metal was cornered and fell to £35-£40 after the collapse of the 
speculation. With constantly increasing production, the visible stocks are 
now smaller than they have been for many years. 

The prices and index-numbers of silver were as follows (60°84d. per 
ounce being the parity of 1 gold to 15% silver = 100) :— 


Index- 

Price. Number. 
End August, 1897. : : ; - . 248 = 302 
» March, 1898 . : : ‘ - 25¢4¢2. = 422 
», September, 1898 ‘ ‘ : . 28id. = 464 
» December, 1898 ; ; : - 27 %ed. = 44°9 
» March, 1899 _ . : F ; ; 27y—d. = 45°1 
» April, 1899 283d. = 473 


After a remarkably steady period since June there was a little spurt at the 
end of last month, but there is a well-known limit to the speculation in the 
metal, viz., the Japanese parity of z9%d. If this price is much exceeded, 
the mass of Japanese silver coin will become available to be exchanged for 
gold. 


Yours faithfully, 
A. SAUERBECK. 
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CRICKET CLUB. 


17 and 18 Cornhill, London, E.C. 
Temporary address during rebuilding, 
52 and 53 Cheapside, London, E.C. 
May 1st, 1899. 

Dear S1r,—A suggestion has been made that there should be a cricket 
match arranged to take place on August Bank Holiday between two teams 
drawn respectively from the staffs of the London banks and London insurance 
companies. Should the idea be well received, it is hoped to make the fixture 
an annual one, and that eventually two representative teams may meet ina 
friendly game. 

I should be glad if you would give this publicity, in the hope that the 
honorary secretaries of those clubs who are willing to assist will communicate 
with me. 

Yours truly, 
LAWRENCE B. TAPPENDEN, 
Hon. Sec. 
THE WORLD’S TWO YEARS’ PRODUCTION OF GOLD AND SILVER— 
1896 AND 1897. 


22 Lee Terrace, 
March 27th, 1899. 
S1r,—The following may possibly interest your readers :— 


The production of gold and silver during the three years, under four 
heads, has been as follows: ounces fine :-— 





1895. | 1896. 1897. 





Gold. Silver. Gold. Silver. Gold. Silver. 


British possessions | 4,752,380 14,563,000! 4,874,647 | 18,628,000) 5,269,163 | 21,740,000 
United States, N.A.| 2,254,760 55:727,000) 2,568,132 | 58,835,000) 2,774,935 | 53,860,000 
Russia . ° -| 1,397,767 402,000) 1,041,794 336,000) 1,124,511 284,000 
All other sources. | 1,236 430 | 96,597,000) 1,333,481 | 87,302,000] 2,320,682 |107,211,000 


| 
| 
| 9,641,337 ne 

The noticeable advance in 1897 over 1896 is in gold from all other 
sources, 74 per cent. 

The world’s monetary signs for a standard ounce of gold and a standard 
ounce of silver are given in your issue of March 13th, 1897. 

As usual, this most creditable and valuable annual document is full of 
interesting figures and facts. Each country’s currency is dealt with. Twenty- 
eight pages are given to British India. Lord Rothschild’s scientific paper, 
read before the Indian Currency Committee 25th July, 1898, has its place 
here, with two articles from the Economist of May 7th, 1898, besides State 
documents bearing upon British India’s future standard currency. 











183,096,000 








9,818,054 165,101,000 11,489,291 
| 


























THE WoRLD’s PRODUCTION OF GOLD AND SILVER FOR CALENDAR YEARS 1896 AND 
1897 IN TROY OUNCES OF 480 GRAINS. 


CORRESPONDENCE, 


For SILVER, 000 OMITTED. 






895 







































































1896. 1897. 
Gold. Silver. Gold. Silver. 
1 United States, North America 2,568,132 58,835 2,774,935 53,860 
2 Australasia . ; . : 2,185,676 15,160 2,693,723 15,952 
3 Mexico . 403,046 45,646 456,481 53,903 
EUROPEAN COUNTRIES. 
4 Russia . 1,041,794 336 1,124,511 284 
5 Germany 55,104 5,891 66,424 5,498 
6 Austria-Hungary 104,137 1,864 108,147 1,970 
7 Sweden 3,681 18 4,083 21 
8 Norway. _— 162 _ 162 
9 Italy 6,782 877 9,404 737 
10 Spain ae 5,779 = 5:779 
11 Greece . — 1,029 — 1,029 
12 Turkey . 353 225 353 225 
13 France . _ 526 _ 526 
14 Great Britain 1,188 262 1,698 232 
15 Dominion of Canada 135,943 3205 291,561 51558 
SouTH AMERICAN COUNTRIES. 
16 Argentina _ 328 6,656 383 
17 Colombia 145,125 1,688 145,125 1,688 
18 Bolivia 36,281 15,000 36,281 15,000 
19 Ecuador 6,429 8 6,429 8 
20 Chile 68,092 5,032 44,921 6,440 
21 Brazil 48,428 _ 58,253 — 
22 Venezuela 45,882 — 45,882 — 
23 Guiana (British) 107,059 = III,OO1 —— 
24 4, (Dutch) 23,309 — 23,810 
25 ” (French) 101,945 wel 74,376 ye? 
26 Peru : 5,639 2,254 30,380 9,785 
27 Uruguay - 5 1,625 _ 1,862 oo 
28 Central American States 22,760 1,547 22,760 1,547 
29 Japan - 34,506 2,508 34,506 2,508 
30 China 146,235 a 106,865 — 
31 Africa . - 2,156,611 _- 2,820,582 —— 
32 India (British) 296,563 _ 350,590 -- 
33 Korea 34,915 oot 351464 wa 
34 Borneo . 2,220 _ 2,220 a 
Total 9,804,748 | 168,178,000 |11,489,291 | 183,096,000 
Kilograms 304,966 | 5,232,021 | 357,364 | 5,696,110 
The world’s estimated production of gold and silver from 1860 to 1897 is 
presented :— 


The average per annum in thirteen years ended 1872 . 


+ See5 - 
9» S8QE . 
rs 1896 . 
Year 1897 . 


Gold. 


Ounces of fine. 
6,058,970 
5,012,323 
5:7 10,183 
8,579,475 

11,489,291 
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The production of 1897 shows 17 per cent. over that of 1896, and 33°9 
per cent. over the annual average of the five years ended 1896. A higher 
annual rate of increase must be expected. It will be seen that there has been 
an increase in Bank and Treasury reserves of gold. 

The production of gold for the five years ended 1897 is represented in 
$978,435,300, and an estimate is given as to what has become of it. 


GAINS IN GOLD STOCKS OF THE WORLD. ESTIMATED DISPOSAL 
DECEMBER, 1892, COMPARED WITH DECEMBER, 1897. 


European Banks and Treasuries. , : - -  $515,094,096 
Increase in the United States 2 2 : ; ; 95,457;933 
ro » British India, China and Japan. ‘ ; 43,500,000 

a » Banks, South Africa, Australasia, Canada . 28,200,160 
Used in manufacture and arts . ; : ; : . 279,197,816 
$961,450,005 


Leaving $16,985,295 unaccounted for. 

The world’s coinage of gold in 1897 is taken at 21,174,673 fine ounces. 

It is satisfactory to notice that under standard attached to values of foreign 
coins “double” no longer appears. Attached to the nations forming the 
Latin Union, “gold and silver” appears also against Spain, Venezuela, 
Argentine Republic, Cuba and Netherlands. This intimates that both gold 
and silver are unlimited legal tender within the countries mentioned. The 
receptive side of bimetallism ceased in 1873, when the dangerous theory 
exploded. 

It was asserted that the high ratio of silver to gold, which resulted from 
the closure of mints, against the unlimited reception of silver, would vastly 
diminish the output of it. This was not believed by disinterested investigators 
into the question. The figures presented in this mint return are :— 


Silver. 
Ounces of fine. 
The average per annum in thirteen years ended 1872. - 56,012,000 
” ” ” ”» ” ” ” ”» 1885 ° ° 73,97 5,000 
” ” ” ” » five ” ” 1891. . 117,686,000 
” ” ” ” ” ” ” ” 1896 ° > 163,783.000 
Year 1897. + 183,096,000 


These figures show an increase in 1897 of 8°8 per cent. over 1898, of 
11 per cent. over the five years’ average, 1896, and 219 per cent. over the 
thirteen years’ average, 1872. The increase in the output of gold in 1897 is 
89°8 per cent. on the average of thirteen years ended in 1872. 

A fair conclusion can be drawn from this comparison that there is no 
necessary connection between gold and silver and the power of legislation to 
interfere temporarily with the operation of natural laws. 

The future of the world’s prices under what ought to happen and what 
may happen, opens out a deep subject for speculative investigation. 


Your obedient Servant, 
J. H. Norman. 
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Reviews of Books, etc. 


Banking Law, by Wallace and McNeil. Second edition. W. Green and 
Sons, Edinburgh. 15s. The compilers of this well-known treatise on Banking 
Zaw not unnaturally take the credit for their work having now passed into a 
second edition. We believe it was Macaulay who once said that when a book 
ran into five editions it was time to attack it. The merits of this legal pub- 
lication have already been discussed in these columns, but there can be no 
harm in repeating them. The contents range over almost the entire gamut of 
banking in so far as it impinges on law. Then all the leading cases of 
statute and common law have been laid under requisition, so that a lawyer 
discussing any point would have in this treatise a handy book at his elbow ; 
and the banker, whether for safety he consulted his solicitor or not, could 
form a good idea of the ground he had to go upon in any case. Young 
banking students should find in it a useful guide for the examinations, because 
the principles and practice of Scotch law are alike given. Among the general 
chapters the following subjects are treated :-—-Banker and customer, the 
entering into and extinction of obligations, special customers, bills of exchange, 
cheques, promissory notes and I. O. U.’s, letters of credit and circular notes, 
heritable securities, securities over moveables, securities over ships and 
shipping documents, cautionary obligations, bonds of credit and guarantees, 
insolvency, sequestration, ranking, division of the estate, discharge of bank- 
rupt and trustee, winding-up of companies incorporated under the Companies 
Acts, cessio, extra-judicial settlements with creditors, diligence, and a note on 
bank’s liability in respect of its name appearing on prospectus of public 
company. There is also an appendix containing a table of intestate suc- 
cession, a table of stamp duties, and specimens of forms of affidavits as to 
bank indebtedness, guarantees to bank, etc., etc., in use by the banks. 

It will be seen from the foregoing that there is a vast mass of material 
lying ready to be used on almost every conceivable topic. Of course, at 
times the writers give their own individual opinion on subjects which have as 
yet been unprobed and undecided by the bench, but these opinions appear 
to rest on common sense for the most part On comparing the second with 
the first edition, it will be seen that a good deal has been rewritten, and that 
great care has been taken in the revision and enlargement of the whole book. 
Decisions have been carefully noted and added to the text since the first 
publication was made. Perhaps at places the work is somewhat technical, 
because, being written by two lawyers, the writers of it are apt unconsciously 
to use the language with which they are so familiar, and to forget that laymen 
have not their facility in the use of words which convey so much in so small 
space. All the statements made have their authorities therefor, and this is 
one of the strongest points in favour of the book, for nothing is taken for 
granted. One leaves a perusal of it with the reflection that Scotch law is 
after all very fair to bankers, while safeguarding the interests of their 
customers as well. The volume is handsomely got up, and reflects credit on 
the Messrs. Green. 

THE BANK OF JAapANn.—We have received the April number of the 
American Bankers’ Magazine. Among the many articles will be found one 
on the Bank of Japan, which is worthy of special note. As Japan comes 
rapidly to the front as a first-class nation, Japanese banking becomes more 
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and more interesting. The article in question deals fully and clearly with the 
growth of the Japanese banking system from 1869 up to the present time. 
Before the establishment of the Bank of Japan, banking conditions there were 
in a more or less chaotic state. The currency was so inflated that the premium 
on silver was sometimes as high as seventy-nine sen per yen; the price of 
commodities and the rate of interest rose to a high level, and the Government 
bonds depreciated. How to properly regulate the currency became the 
leading question. At this point, in the year 1882, the Bank of Japan was 
organised, the main objects of which were as follows :—(1) To promote the 
co-operation and assimilation of banks under a central bank ; (2) to increase 
capital available to trade and industry ; (3) to reduce, as well as to equalize, 
the rate of interest ; (4) to transfer to the bank various services in the Treasury ; 
and (5) to discount foreign bills so as to regulate the influx and efflux of 
specie. Two years later, an Act was passed with the object of replacing the 
depreciated bank-notes then extant by those of the bank. How successful 
this plan proved may be gathered from the fact that in 1886 the original 
notes amounted to 116,000,000 yen, and those of the Bank of Japan to 
4,000,000 yen ; while at the present time the former stand at 7,000,000 yen, 
while the latter have reached a total of 194,000,000 yen. The notes of the 
bank are always redeemable in the standard coin, and are based partly on a 
metallic reserve and partly on business assets. The bank can also issue notes 
above the legal limit, subject to a tax, as in the case of Germany. The 
business tran acted by the Bank of Japan is much the same as that of any 
other similar institution, with the exception that all the Treasury business is 
transacted without compensation. The photographs of the bank which 
accompany the article are excellent. 


WE have received from Mr. Effingham Wilson a copy of Commercial 
Correspondence by E. H. Coumbe, Esq., B.A. This is a thoroughly practical 
manual, especially adapted to the use of junior clerks and others about to 
enter upon a commercial career. Price 25s. 6d. net. 


Tue May number of the Journal of the Institute of Bankers has also 
reached us. Also those for Ireland, Canada and New South Wales. 


THE Journal of Finance for May and the Engineering Magazine for the 
same month are qlso to hand. 


WE HAVE received a copy of Companies and British Securities in France, 
by Thomas Barclay, Esq., LL.B. This book is an exposition of the law 
relating to British companies and securities in France, and the formation of 
French companies, and is intended to afford the information required by all 
who are connected directly or indirectly with these matters. Very many 
phases of this difficult subject have been gone into and thoroughly treated of, 
among which may be mentioned chapters on the status of British companies, 
on the negotiation of foreign securities, on limited liability, and on the 
position of French companies in Great Britain. The book is furnished with 
an introduction in which are explained differences of principle existing 
between the French and British law, and with appendices in which are added 
translations of the laws which will enable the practitioner to ascertain for 
himself the exact text upon any point dealt with. London: Sweet & Maxwell, 
Limited. 
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Banking and Commercial Law. 


QUEEN’s Bencu Division.—z7th May, 1899. 
(BEFORE THE LorD CHIEF JUSTICE OF ENGLAND.) 
THE ATTORNEY-GENERAL VU. THE CARLTON BANK, LIMITED. 


JUDGMENT in this action was delivered to-day. The facts of the case 
sufficiently appear from his lordship’s statement of them. 

The Solicitor-General and Mr. Danckwerts appeared for the Crown ; and 
Mr. A. O’Connor, Q.C., and Mr. W. Graham for the defendants. 

His lordship, in giving judgment, said that the Crown sought in this 
action to recover a number of penalties against the defendants, on the ground 
that the bank issued, or was responsible for the issue, of certain receipts, 
which required stamps, but which had not been stamped. The defendants 
were a limited company, carrying on business apparently principally as a 
money-lending bank, and they had in their employment a gentleman named 
Mr. G. S. Coxwell. He was engaged under an agreement dated August 
2oth, 1895, which purported to appoint him solicitor to the bank, with a 
salary of £100 a year. The bank was to pay the rent of his office, and to 
provide the necessary books and stationery. The solicitor was to take the 
necessary steps for recovering the debts of the bank, and was to be entitled 
to be paid certain travelling expenses. The. course of business between this 
gentleman and the bank appeared to be, that when instructed he sued for, and 
from time to time recovered, amounts of money for the bank, and he seemed 
to have kept his account with the bank in this form :—The accounts were 
contained in two books, the first of which in order of date was headed 
“Statement of moneys received by G. S. Coxwell from customers of the 
Carlton Bank, and handed over to the bank.” When he received moneys 
for the bank it was his duty to pay them over to the bank—that was, to an 
officer of the bank, and the officer of the bank to whom he paid—sometimes 
the secretary and sometimes the cashier—having received the money, 
initialed the amount, and put a date to it. Sometimes that form was varied 
by having the word ‘ Received” added, and sometimes the word “Settled ” 
was used. This course was carried out through the first book, and was 
carried on to a continuation book entitled “Cash Received Book,” which 
was dated and marked G. S. Coxwell, 99 London Wall, that being the 
address of his office. The contention on the part of the Crown was that 
each of the records of the reception of these moneys by the officers of the 
bank constituted a receipt within the meaning of the Stamp Act, 1891, and 
required a stamp where the sum amounted to £2 and upwards. The jury 
had found, in answer to questions put to them, that the representatives of the 
bank, in acting as they did, had done so as individuals, and not in order to 
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protect the bank; and that these acknowledgments were given in the 
ordinary course of business between one servant and another. It had been 
agreed that he (his lordship) should have power to draw inferences of fact 
not inconsistent with the findings of the jury. Three questions arose— 
(1) Were these entries receipts within the meaning of section 1o1 of the Act 
of 1891? If they were, they required a stamp. (2) If they or any of them 
were receipts and required a stamp, were the defendants liable to the penalty 
imposed by s€ction 103 of the Act? (3) Was there any proper distinction 
to be drawn between the different instances or did they all fall within the 
same category? ‘The question as to whether the entries, or any of them, 
were receipts must of course turn upon what was the true construction of the 
statute, which provided in section ror that the word “‘ receipt’ includes any 
writing whereby any money amounting to £2 or upwards is acknowledged or 
expressed to have been received or deposited or paid.” These were words 
of a most wide and comprehensive kind. To apply the facts in the present 
case to that provision, it seemed clear to him that these entries were intended 
to be, and were in fact, an acknowledgment by an officer of the bank, who 
had authority to receive for the bank, that he had in fact received the 
moneys in question from che solicitor, and that the officer had so received 
them for the bank. In other words, that the entries in that book, when 
initialed by the officer of the bank, constituted an acquittance, pro tanto, to 
the solicitor in respect of the money paid by him. That was to say, that the 
solicitor, having received money, and being under a liability to account for it 
—and, indeed, if he were a servant, being liable to prosecution if he em- 
bezzled it—had an answer in these entries to any demand made upon him in 
respect of such moneys. Could he say that that was not a receipt within the 
meaning of the comprehensive words of the statute? In fact, could he say 
that it was not a receipt within both clauses of section 161—namely, could 
he say that it was not a writing acknowledging or expressing a receipt or 
payment of £2 or upwards, or that it was not a writing whereby a debt or 
part of a debt was acknowledged to have been paid? It seemed to him, 
after a good deal of careful consideration, and, he confessed, beginning with 
the impression that this was not a transaction which the Legislature probably 
contemplated as requiring a stamp, that he was obliged to come to the 
conclusion that these were receipts within the meaning of that section. 
Something had been said in argument on both sides as to there being special 
canons of construction applicable to these revenue acts. He did not accept 
that argument at all; he could see no reason why there should be any 
difference in the method of construing them. The duty of the Court in the 
case of all Acts was to give effect to the views of the Legislature, as that view 
was to be gathered from the language which had been employed, having 
regard to the context in connection with which it was employed. That 
was a canon of universal application, and he was not aware that there was 
any authority or reason in the nature of things why a taxing statute was to be 
differently construed from any other. It was incumbent upon the Court to 
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be satisfied that the will of Parliament in imposing a tax had been expressed, 
and if the Court arrived at the conclusion that such will had been expressed 
in a particular section, the Court must give effect to it. It was not open to 
the Courts to narrow or whittle down the operation of an Act by seeming 
considerations of hardship, or business convenience, or the like. He there- 
fore came to the conclusion that these were receipts, and consequently 
required stamps. The next question was whether the bank was liable for 
the penalties. It was clear that under section 103 the person, which, of 
course, under the Act of 1889 included corporations, who was liable was the 
person to give the receipt. The defendants, however, were a_ limited 
company, and their receipt could only be given by persons representing the 
bank, acting within the scope of their authority. Those men who received 
the money had the bank’s authority to receive it. When they received it, it 
was a payment to and a reception by the bank. What was the effect to be 
given to the findings of the jury? These findings were, “that these people 
did what they did as individuals to protect themselves against each other, and 
not to protect the bank.” It might be that the jury were right in saying 
that this was their motive, but that did not conclude the question. The 
question was, What did they do? Being officers of the bank, entitled to 
receive money, they gave these acknowledgments in ordinary course. The 
jury further found “that the acknowledgments were given in the ordinary 
course of business between one servant and another.” That was to say, that 
the jury found they were given for the purpose of regularizing the accounts. 
It did not seem to him that there was anything in these findings of the jury 
which was inconsistent with, or precluded him from drawing the inference 
that the officers of the bank acted as they did with the knowledge and 
authority of the bank. It would lead to very remarkable consequences if any 
other view were to be taken, because it would open a very wide door to fraud 
and to defeating the objects of the Legislature in imposing these stamps if it 
were said that, although these things were done in the ordinary course of 
business, and although they had the effect of giving an acquittance, the bank 
might turn round and say that they were acts to which it was not a party. 
He thought the bank must be taken to have concurred in what was done. 
On the third question, as to whether there was any distinction to be drawn 
between the different cases, or did they all fall within the same category, he 
came to the conclusion that the latter was the case, as the statute made it 
clear that no formal words were necessary to constitute these documents 
receipts, if they ‘signified or imported an acknowledgment” within the 
meaning of the Act. The result would be that, except upon the forty-eighth 
count, there would be judgment for the Crown, with a stay of execution, 
should the defendants desire it, in case they wished to appeal. Whether 
there was an appeal or not, he hoped that this was a case in which the 
Inland Revenue authorities would be advised not to press for the whole of 
the penalties, because those acting for the bank might well have honestly 
supposed that they were violating no provision of the law in doing what they 
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had done. He thought, therefore, that the authorities of the Inland Revenue 
ought not to press for the full penalties, although in point of law they were 
entitled to them. 


Judgment was therefore given for the Crown for £480 and costs. 





Obituary. 


MR. THOMAS FORREST. 


WE deeply regret to record the death of Mr. Thomas Forrest, the 
manager of the Chartered Bank of India, Australia and China. Mr. 
Forrest’s connection with the Chartered Bank dates back to the year 1865. 
After rendering for many years valuable service at various of the bank’s 
agencies, both in India and China, he succeeded Mr. Gwyther as manager of 
the bank in London, in 1892, on the oceasion of Mr. Gwyther’s appointment 
to the chairmanship. Although in failing health for some months past, Mr. 
Forrest was at his post as recently as a week previous to his death, which 
occurred at the age of fifty-five, and his demise will not only be a serious loss 
to the bank, but will be widely regretted in banking and commercial circles. 


MR. H. L. RAPHAEL. 


WE regret to announce the death, at the age of sixty-seven, of Mr. Henry 
Lewis Raphael, senior partner in Messrs. R. Raphael and Sons, of the Stock 
Exchange, and registered as bankers. The news of his death caused universal 
regret in the Stock Exchange, where he was looked updn as one of the 
pillars of the institution. In times of crisis his coolness and the excellence 
of his judgment were of the greatest service, and very many are the houses 
which he assisted when in difficulties. Mr. Raphael was, however, something 
more than an able and generous-minded man of business of great experience. 
He showed a grasp of difficult economic subjects, and a breadth of view in 
regard to the elements which compose them, which is not common in the City. 
No one can read the evidence which Mr. Raphael gave to the various Royal 
Commissions and Parliamentary Committees before whom he was summoned 
as a witness without perceiving that he was a man of unusual powers of mind 
and a master of the subject under consideration, whether the views he 
put forward were to the liking of the critic or not. In particular the evidence 
he gave to the Gold and Silver Commission which sat in 1887-88 is worthy 
of the attention of all students of currency problems. It is well known that 
in November, 1890, Mr. Raphael rendered great assistance to the Bank of 
England and the eminent men and houses who associated themselves with 
the Bank in the measures taken to prevent the disaster which then seemed 
imminent. 
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: ’ Paid in Claims, nearly -£10,500,000 
a i 0) n a Invested Funds, exceed - 5,250,000 
m Provident == 


MUTUAL 


oe stitution 


The Profits are Divided solely amongst the Assured. Already Divided £5,400,000. 

At the last (1897) Division of Profits, £714,390 CASH PROFIT was apportioned amongst the members, being 
nearly 37 PER CENT. of the amount paid in premiums during the previous five years. 

There were then nearly 1,000 POLICIES, in respect of which not only were the premiums entirely extinguished, 
but CASH BONUSES were also paid; whilst in the case of many policies, the original sums assured are now 
more than doubled by the Bonus additions. 

Endowment Assurance Policies are issued, combining Life Assurance at Minimum Cost with provision for Old Age. 

The practical effect of these Policies in the National Provident Institution is that the Member’s life is assured until he 
reaches the age agreed upon, and on his reaching that age the whole of the Premiums paid are returned to him, and 
a considerable sum in addition, representing a by no means insignificant rate of interest on his payments. 


48, GRACECHURCH STREET, 
APPLICATIONS FOR AGENCIES INVITED. Lonpon, E.C. 











ESTABLISHED 1782. 


PHcENIX FirRE OFFICE, 


19 LOMBARD STREET, LONDON, EC. 


WEST END OFFICE:—57 CHARING CROSS, S.W. 
Trustees and Directors. 
OSEPH WILLIAM BAXENDALE, Esa. | beet x Hon. Sir JOHN LUBBOCK, Barrt., M.P. 


ALTER BIRD, Eso. 
| ARTHUR CHARLES LUCAS, Eso. 





BRISTOW BOVILL, Eee. 
RALPH CLUTTON, ApmiraL CHARLES D. LUCAS, V.C. 


GEORGE ALFRED GADSDEN Esq. Tue Hon. EDWIN PONSONBY. 
CHARLES EMANUEL GooDHaR?, — | Tue Hon. E. B. POR 
ROBERT KIRKMAN HODGSON | Tue Ricut Hon. THE MARL OF RADNOR. 
JOSEPH FRANCIS LESCHER, i WILLIAM J. THOMPSON, Eso. 
Auditors. 
THOMAS DOUGLAS MURRAY, Esq. CHARLES LEE NICHOLS, Ese. 


CoLoneL Sin WALTER GEORGE STIRLING, Bart. 


WILLIAM C. MACDONALD, Joint 
FRANCIS B. MACDONALD, § Secretaries. 


BRANCH OFFICES. 


BIRMINGHAM __.. ... Colmore Row. AULL vs eee eee 167 and 162 High Street. 
BRISTOL ... _...__—.... 47 Gorn Street. LEEDS see eee oe @ Park Row. 

CARDIFF ...  ... __... 108 St. Mary Street. LIVERPOOL... _...__... Phoenix Chambers, Exchange. 
OUBLIN «se ose 4 Lower Sackville Street. MANCHESTER ... __... 18 Cooper Street. 

EDINBURGH .. ss 25 George Street. —- - 8 St. Nicholas Buildings. 
GLASGOW .. ... __... 46 Gordon Street. PLYMOUTH... .. ... Old Town Street. 


AGENCIES THROUGHOUT THE UNITED KINGDOM AND ABROAD. 
Insurances effected against Loss by Fire and Lightning in all parts of the World. Moderate Rates for all 
Insurances—both ordinary and special. Every Insurable Risk Covered. 
Tuts COMPANY HAS ALREADY PAID, IN SATISFACTION OF FirE CLAIMS, MORE THAN 


TWENTY-TWO MILLIONS STERLING. 


Rates and Particulars of Insurance may be obtained at the Chief and Branch Offices, as above, and from the respective 
Agents of the Company. 


APPLICATIONS FOR AGENCIES INVITED. 
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ono onan now, ASSUrance Corporation, Cimited, 


"3m & 85 KING WILLIAM STREET, LONDON, E.C. 





























CAPITAL (fully subscribed)... Pe oe fi a £750,000. 
SECURITY for Policyholders — be = £959,641. 
(Including £150,000 Capital paid-up ; £600,000 Uncalled ; ‘il £209,641 Reserves.) 





EMPLOYERS.—The Policies of this Corporation undertake all Liabilities of the 
———— Workmen’s Compensation Act, 1897; Employers’ Lia- 
bility Act, 1880; and at Common Law for all Accidents happening during the 
period of Insurance, however protracted the Disablement may be. 


FIDELITY GUARAN TEES.—The Security of the Corporation is accepted by the 
HIGH COURT OF JUSTICE, CHANCERY, 
QUEEN’S BENCH, and PROBATE DIVISIONS, the Masters in Lunacy, the 
Local Government Board, the Board of Trade, the Board of Agriculture, the Com- 
missioners of Inland Revenue, the Commissioners of Customs, the Postmaster-General, 
the County Councils, the Corporation of the City of London, Vestries, and other 
Public Bodies, 


GENERAL ACCIDENTS & DISEASE. ss. stantey Browne, 


General Manager. 
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| Strong Rooms & Doors. 






‘These are the only 
SAFES 
in the World 
SOLID 
AT ALL 


CORNERS. 


Works: 


Lancashire Safe and Lock 
Works, 


BOLTON. 





DEPOTS: 76 Newgate Street, London; 11 Cross Street, Manchester; Basinghall Street, Leeds ; 
and 129 Trongate, Glasgow. 
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Bank Reports, Meetings, etc. 


AGRA BANK, LIMITED. 


INCLUSIVE of a sum of £5,260. 6s. 2d. brought forward from the previous year, the 
operations of 1898 have resulted in a net profit of £25,374. 5s. 4@., after provision for all bad 
and doubtful debts. On 1st October last an interim dividend at the rate of 3 per cent. per 
annum, free of income-tax, was paid. A further dividend for 1898, at the rate of 4 per cent. 
per annum, free of income-tax, is now proposed, payable on 22nd March, leaving a balance of 
445374. 55. 4d. to be carried forward in profit and loss account. 


Balance-sheet, December 31, 1898. 


LIABILITIES. 

Capital—100,000 shares £6 each, fully on and held in sterling . : £600,000 0 oO 
Reserve fund : 20,000 0 O 
Deposits — current accounts, £437, 4 34. 18s. 8d. ; "fixed deposits 

£482,987. 10s. 2d. 920,722 8 10 
Bills payable, including credits issued, £241, 244. “TEs. 8a. ; "loans pay- 

able and drafts on London bankers against securities, & 240, 997 25.4d.3 

miscellaneous accounts, £16,791. 13s. I1d. ‘ : : 499,033 7 II 
Profit and loss—as per profit and loss account : F ; : : 16,374 5 4 


42,056,130 2 I 





Contingent liability on bills receivable rediscounted, £1,062,316. 19s. 6d@., of which up to this date 
4445,164. 7s. gd. have run off. 


ASSETS. 
Cash in hand ; : : : : ; : ; : : : £186,980 12 
House property . 48,131 12 6 
Investments—Indian sterling stock and Indian railway ‘debentures 
guaranteed by the Government of India, £179,825 ; Indian rupee 
paper £87,801. I1s.; general: — — ‘loans, credits, 


a 


and other advances, £806, 652. 9s. 2d. : ; 1,074,279 0 2 
Bills receivable and securi ty for credits, issued, &T3 906. 18s. 8d. ; 
miscellaneous accounts, £11,831. 18s. 8 ; : 746,738 17 4 


42,056,130 2 I 





Profit and Loss Account for the Year ended December 31, 1898. 


Dr. 
Interest allowed on current accounts and fixed deposits, £22,216. 135. 4d. ; 

expenditure for management, etc., and income-tax, £38,204. 18s. Id. £60,421 11 § 
Dividend—intermediate half-yearly dividend to 30th June, 1898, paid 

Ist October, 1898, free of income-tax, at 3 per cent per annum . ‘ 9,000 0 O 


Recommended for second half-year ended 31st December, 1898, being at 
the rate of 4 per cent. per annum, free of income-tax, £12,000 ; balance 





carried forward, £4,374. 5s. 4d. : : . ‘ : ; : 16,374 5 4 
£85,795 16 9 
Cr. 
Balance —brought forward from 31st December, 1897, £17,260. 6s. 2d. ; 
deduct dividend paid for half-year to 31st December, 1897, £12,000 45,260 6 2 
Gross profits for the year 1898, _ ision having been made for bad and 
doubtful debts . : : ‘ : : : . 80,535 10 7 


£85,795 16 9 


ene 





BANKERS’ GUARANTEE AND TRUST FUND. 


ANGLO-AUSTRIAN BANK. 


THE balance of profit and loss account for 1898 amounts to £164,773. 16s. 3¢., which the 
general meeting held at Vienna on April 4th, 1899, has appropriated as follows, viz. :-— 
Dividend, Fi. 8 per share (= 62 per cent.), £133,333. 6s. 8d.; reserve fund, £8,333. 6s. 8d. ; 
tantiéme to the general counc'!, £4,178. 14s. 3¢.; Jubilee donation to the pension fund, 
42,500 ; balance carried forward to new account, £16,428. 8s. 8d. 


Balance-sheet, December 31, 1898. 








Fl.r2= £1. 
ASSETS. 
Cash. ‘ ‘ - : : - : F m : : ‘ £142,974 7 II 
Bills receivable i: ; : ; = - : ; . ‘ 1,111,670 Il 3 
Stocks and shares . ‘ ; : 5 : ; ‘ ‘ ; 254,408 2 7 
Advances against securities . ‘ ‘ : : : ‘ ; ; 532,291 0 O 
House property. ° . ; , : . ‘ - . é 89,233 9 9 
Syndicates . ; . ‘ 3 : : ‘ - : : 222,125 14 3 
Vienna exchange office of the bank ‘ . : ‘ ; ; 5 184,408 13 9 
Sundry debtors. : : : . : : : . : 2 5,083,932 4 9 
47,621,103 15 3 
LIABILITIES. 

Capital fully paid u ‘ ‘ z ; 2 E ; ‘ : . $2,000,000 0 oO 
Reserve fund ? ‘ : * ‘ = : , - ; ? 341,806 7 Oo 
Deposit notes in circulation . , - ~ ; " F : 112,773 18 8 

Bills payable—Vienna, £1,195,067. 10s. 10d.; London, £1,324,256. 
15s. 8d. . : . : : , ; ; , : : : 2,519,324 6 6 
Unclaimed dividends : ; ; ‘ 5 : 3 : 439 § 5 
Sundry creditors . ; ; 5 F : 4 ‘ ; ‘ ‘ 2,481,989 I 5 
Profit and loss account . ; . % 3 . 3 . 2 ‘ 164,773 16 3 
47,621,103 15 3 

PROFIT AND LOSS ACCOUNT. 
Dr. 

General expenses . ° . a ; . : : : ce 451,843 3 1 
Government duty and taxes . : ; ‘ ‘ : : ‘ ; 29,984 1 7 
Statutory contribution to the pension fund . : : ; : ‘ 2,000 5 4 
Depreciation of furniture, etc. : : : : : : : 325 13 7 
Balance, profit : : ‘ , ‘ : ‘ ; . ‘ : 164,773 16 3 


£248,926 19 10 





Cr. 
Balance brought forward from 1897 . : ri ‘ : ‘ re 422,986 14 1 
Interest account ° . . : ° . ; E 114,190 17 II 
Commission account and sundry profits . ‘ ° ° ‘ EIE,JI3 7 10 
Dividend of 1892, forfeited, as per statutes. ; ‘ : : ; 36 0 O 


£248,926 19 10 


————— 
| SSNS ae eet 





BANKERS’ GUARANTEE AND TRUST FUND. 


THE trustees, in presenting the thirty-fourth annual report and statement of accounts to 
the 31st March, 1899, have the pleasure to state that 1,087 new policies have been granted 
during the year, making, with 14,767 that remained in force on 31st March, 1898, a total of 
15,854 policies. During the past year 593 policies have lapsed, and the total number of 
policies in force, March 31st, 1899, was 15,261. After deducting the cash rebates and instal- 
ments of subscription which have been foregone at maturity, agreeably with the thirty-first 
annual report, the subscriptions and premiums on current policies represent a total of 
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146,477. 7s. 6d. Of this amount the sum of £128,108. 15s. has been received, leaving 
£18,368. 12s. 6d. outstanding on policies in force at the end of the financial year. The sixth 
instalments of subscription which have fallen due during the past year, amounting to £1,332. 
2s. 6d., have been foregone in accordance with the scheme of 1895, and a further sum of 
£2,064. 2s. 6d. will be remitted as the remaining sixth instalments become due on policies 
issued prior to the 16th December, 1895. The general fund now in hand amounts to £161,456. 
19s. 3d. ; and the reserve fund is £10,408. gs. 6d., making a total of £171,865. 8s. gd. as per 
annexed account. The trustees regret having to report that Mr. J. Howard Gwyther has 
resigned his seat at the board. The thanks of the trustees are again offered to the committee 
for the efficient services rendered by them on behalf of the members. The offices of the fund 
are now at 94 Gracechurch Street, London, E.C. 


Statement of Accounts from April 1, 1898, to March 31, 1899. 


GENERAL FUND. 
Invested and in hand, 31st March, 1898, as per accounts rendered R 455,710 4 6 


Receipts. 


Members’ subscriptions, £8,062. 15s. Id.; messengers’ premiums, 
4605. 10s.; entrance fees and charges, £1,676. 12s.; interest on 








investments, £5,016. 4s. 8d... ; . : F ; ; 15,361 I 9 
Difference between cost and sale price of £350 Bank of England stock, 
£134. 19s. ; difference between cost and sale price of £2,000 Hull 
Corporation 3$ per cent. stock, £558. 10s. 2d... 2 : : ; 693 9 2 
171,764 15 5 
Payments. 
Losses, £8,388. 9s. 5¢.; office furniture, £55. 25. 2¢.; printing and 
stationery, £98. 45. ; postage, policy and receipt stamps, £94. 10s. 10d. ; 
rent, rates and taxes, etc., £199. 5s. 10@.; salaries and sundry 
expenses, £1,250. 6s. 5a.; solicitors’ charges, £8. 17s. 6d. ; com- 
mittee and auditors’ fees, £213 : : ; P : : ‘ 10,307 16 2 


161,456 19 3 








RESERVE FUND. 
Invested and in hand as per last account, £10,105. Is. I1d.; interest 





since received, £303. 75. 7d. . ; 10,408 9 6 
£171,865 8 9 
General fund. Securities and Cash. Standing at 
Bank of England stock . : : ; ; 5 - £4,000 0 0 £12,407 I9 8 
Bank of Ireland stock ° : ° > . - 1,500 0 O 4477 4 9 
Consols 2? per cents. ‘ ‘ a ; 3,967 17 4 3,843 15 Oo 
Canada 3 per cent. stock, 1938 . = : : : .- 2,500 0 0 2,578 16 oO 
India reduced 34 per cent. rupee stock ; - Rs. 116,300 8,305 10 § 
a per cent. inscribed stock . : : - £5,000 0 O 4,970 7 7 
Huddersfield Corporation 3 per cent. stock . ‘ + 5,000 0 oO 4,801 4 9 
Hull Corporation 3} per cent. stock . : , ; - 8000 0 o 7,683 2 0 
Lincoln Corporation 3 per cent. stock : ; , - 5,000 0 oO 4,830 12 9 
Metropolitan consolidated 3} per cent. stock . “ - 5,000 0 oO Gite 9 3% 
‘oi a per cent. stock : ; . 2,500 0 O 2,653 3 6 
Newport (Mon.) Corporation 3 per cent. stock, 1915 . - @ap00 0 Oo 2,125 13 6 
Nottingham Corporation 3 per cent. stock : i - 10,000 0 Oo 8,287 10 0 
St. Helens ie 3 per cent. stock - ‘ -  2,000°°0 0 2,066 3 0 
Stockton ” 3 per cent. stock i : - 5,000 0 O 4,963 13 2 
Swansea e 33 per cent. stock . : - 10,000 0 O 9,391 7 6 
Weymouth and Melcombe Regis 3 per cent. corporation 
stock, 1918 . ; ; 4 = ? ; - 7,000 0 0 6810 8 3 
Caledonian Railway 4 per cent. debenture stock : - 5,300 O O 5,930 9 II 
East London Water Works 4} per cent. debenture stock . 2,000 0 Oo 2,000 0 O 
Great Indian Peninsula Railway 4 per cent. debenture stock 2,000 0 Oo 2,000 8 oO 
” ” ” » 5 percent. guaranteed stock 2,000 0 oO 35375 19 10 


Carried forward. - £108,625 16 10 
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Brought forward . : - £108,625 16 10 

Great Northern Railway 3 per cent. debenture stock . - £1,333 6 8 1,000 O O 

Lambeth Water Works 4 per cent. debenture stock . ; 500 0 O 568 17 Io 
Ee »» 3 per cent. redeemable debenture 

stock 4,500 0 O 4,500 O O 
London Chatham and Dover Railway arb. 4h per cent. 

debenture stock . 5,000 0 O 6,125 11 9 
London Chatham and Dover Railway B. 4d per. cent. 

debenture stock . 3,300 O O 5.322 14 3 
London and North Western Railway 3 per “cent. debenture 

stock . . = 1,334 0 O I,0I5 13 4 
Madras Railway 5 per cent. guaranteed stock . 5,000 O O 7,718 18 10 
Mersey Docks and Harbour 3} per cent. debenture ‘bond, 

1899 . 3,000 O O 3,000 O O 
Midland Railway 23 per cent. debenture stock . : - 8600 0 oO 1,000 0 O 
North British Railway 3 per cent. debenture stock . ‘i 2,666 13 4 2,178 9 Oo 
North Eastern Railway 3 per cent. debenture stock . 4,000 O O 3,097 10 O 
Plymouth Devonport South West Junction Railway 4 per 

cent. debenture stock . ri 5,512 @ 0 6,641 7 I 
Southern Mahratta Railway 4 per cent. debenture stock 3,000 0 O 3,238 13 O 
Truman, Hanbury and Co. 3 per cent. B. debenture stock. 3,000 O O 2,859 16 10 
Watney, on Reid and Co., 38 - cent. first debenture 

stock . 3,000 O O 3,103 13 3 

159,997 2 0 
Cash at bankers . ‘ . ; : ‘ ‘ ; ; J : ; 1,459 17 3 
161,456 19 3 

Reserve fund. 
Assam-Bengal Railway shares . F ; ; . . £6400 0 0 £6,280 0 oO 
Consols 2} per cents. : . : ‘ ; : - 2,900 O O 2,818 7 3 
India 23 per cent. stock . : ; : . 784 0 0 736 17 4 
Dublin Corporation 34 wm cent. stock : : : , 400 O O 465 2 6 
Cash at bankers . : : ° : . ‘ 108 2 5 
10,408 9 6 
£171,865 8 9 








BANK OF BENGAL. 
THE half-year opened with a minimum bank rate of 8 per cent., which was gradually 
reduced in the month of July to 4 per cent. For the remainder of the’ year the trade demand 
for money was normal, and employment was found for a fair proportion of the bank’s 
resources at current rates. The rate was raised on 8th September to § per cent., and on 8th 
December to 6 per cent. The average rate for the whole period was 5°114 percent. The 
net profits at head office and branches amounted to As. 10,809,655. 13@., which, with 
Rs. §,12,478. 11a. 39. brought forward from the previous half-year, made a total of Rs.16,02,1 34- 
8a. 3p. This sum the directors disposed of as follows :—In payment of a dividend at the 
rate of 10 per cent. per annum, free of income- ‘tax, Rs. 10,00,000 ; transferred to reserve fund, 
Rs. 2,50,000 ; transferred to gratuity and pension fund, Rs. 50,000 ; carried forward to profit 
and loss account of the current half-year, Rs. 3,02,134. 8a. 3p. During the half-year 
Mr. C. Lawrie Johnstone and Mr. J. C. Shorrock resigned their seats as directors, and the 
board, by virtue of section 29 of the Presidency Bank’s Act, — in their stead Mr. 
W. A. Bankier, of Messrs. Jardine, Skinner & Co., and Mr. C. D. Stewart, of Messrs. George 
Henderson & Co. 
Statement of the affairs on December 31, 1898. 
LIABILITIES. 
Capital paid up . ; : 





. Rs. 2,00,00,000 0 0 
Reserve fund. *91,00,000 0 oO 
Public deposits at head office, Rs. 96,96, 6sr. loa. a public deposits 
at branches, A’s. 94,79,891. 8a. 32. 1,91,76,543 2 4 
Other deposits at head office and branches - . ; : 2 5531,92,336 12 9 
Bank post — ee. . ; : ; : : ‘ : . ‘ 2,72,762 15 2 
Sundries ‘ - 29,41,479 13 9 
Rs. 10,46,83,122 12 0 





* Rs. 3,91,726. 144. 11f, of which represent amount of old notes still outstanding of the bank’s circulation 
which was withdrawn in 1862, 
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ASSETS. 

Government securities ; : : ; : : ; : . Rs. 61,83,463 0 0 
Other authorised investments. : : : 71,62,398 O O 
Loans on Government and other authorised securities s . 1,98,84,925 II 7 
Accounts of credit on Government and other authorised securities . 1,76,01,137 13 oO 
Bills discounted and purchased . 2 ‘ : : : , : 1,90,74,899 3 6 
Balances with other banks ‘ ; : i : : . ; 12,82,176 9 5 
Bullion . : ; ; ‘ ; ri 3 R : ; 7 1,447 12 3 
Dead stock ‘ ‘ ‘ ; 4 ; $i ; P . 12,094,504 1 8 
Stamps . y : ‘ ; . ‘ ; 2 ; : : 12,385 4 6 
Sundries . 18,09,731 0 oO 

Cash and currency notes at “head office, Ks. 1,33,07,473- oa. Op. ; ; cash 
and currency notes at branches, As. 1,70,68,521. 3a. 4f. 5 ; 3,03;75,994 4 1 
Rs. 10,46, 83,122 12 oO 








BANK OF BOMBAY. 


THE transactions of the half-year have resulted in a net profit of 7s. 6,26,403. oa. 9f.; to 
which has to be added the balance carried forward from the previous half-year, As. 2,04,845. 
14a. 2f.—making together, As. 8,31,248. 142. 11f., which they have decided to apply as 
under:—To dividend at the rate of 10 per cent. per annum, free from income-tax, 
Rs. 5,00,000 ; special reserve fund, As. 2,00,000 ; carried forward, Rs. 1,31,248. 14a. If. 
The past half-year was marked by great ease in the money market and considerable distrust 
in native commercial circles. Consequently rates of discount and interest ruled very low, 
making it difficult to employ the bank’s resources and to keep the official rate effective. The 
average bank rate for the period was 4°56 per cent. per annum, while the rate in, the open 
market stood at only 2} per cent. The directors have appropriated As. 2,00,500 to the 
special reserve fund, thereby raising it to Rs. 6,00,000. They have satisfaction in reporting 
that no bad debts were incurred during the half- -year. They are pleased also to intimate 
that they have completed a new agreement with Government for the conduct of the Govern- 
ment business at the bank’s head office and branches. 


Abstract Balance-sheet as at December 31, 1898. 


LIABILITIES. 





Capital : ; : : : : - ; ; : ; . &s. 1,00,00,000 0 Oo 
Reserve fund. . P . . 4 : P : ‘ ‘ 70,00,000 0 O 
Special reserve fund . . ‘ P : - : ‘ . 4,00,000 0 O 
Public deposits at head office . : ‘ . . ; : ; 48,00,838 Ir 2 
Public deposits at branches ; : ; ° ° ° : : 24,32,345 7 II 
Other deposits . : : : : : : : . : : 3,19,13,800 I 3 
Post bills . - : ; ‘ 3 ; : : : ‘ , 8,776 0 7 
Profit : : . ‘ ; : : ; d : > : 8,31,248 14 11 
Rs. §,73,87,009 3 10 
ASSETS. 

Government securities : m ~ : ~ : s : . Rs. 1,15,24,262 0 O 
Other authorised securities . ; ; ; 34,790,254 10 oO 
Credits on Government and other authorised securities : ? : 37,00,370 6 O 
Loans on Government and other authorised securities E : - 1,49,59,126 10 I 
Bills discounted and noes : : : ; < $ ; , 95,26,779 13 4 
Dead stock ; : ; E ; : : : : 4,15,355 8 2 
Stamps : : . : 2 ; ; ; : : : : 2,640 0 O 
Stationery . , : : . : : : A : ‘ : 14,470 13 4 
Adjusting account. : : i - ‘ : : ‘ : 3,290,768 2 3 
Balances with other banks . ‘ ; . : 3 . : : 1,35,182 4 10 

Cash at head office, A’s. 81,90,432. 9a. 5f.; cash at branches 
Rs. 51,18,366..6a. 52. . : : ‘ : : “ ‘ : 1,33,08,798 15 10 





Rs. 5,73;87,009 3 10 
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BANK OF CHINA AND JAPAN, LIMITED. 


THE directors beg to submit to the shareholders a statement of the affairs of the bank as 
at 31st December, 1898. A final payment was made to depositors in the old bank on 14th 
May, and their committee, as advised you in our circular of 20th September, obtained their 
discharge from the court on 27th July last. The Taotai of Shanghai, on 24th October, gave 
a decision adverse to the bank in the test suits instituted in his court against recalcitrant 
Chinese shareholders, but, on appeal, the Tsung-li-Yamen have ordered the case to be reheard 
by the Viceroy of Nankin. In the suit in New York courts, against an American shareholder, 
judgment in favour of the bank for the amount sued for, with costs, was obtained on 3rd 
February, but the defendant has appealed to the Appellate Division of the Supreme Court 
against this judgment. The accounts as now presented show a result of £2,325. 135. 2d. to 
the credit of profit and loss account, which sum it is proposed to carry forward. Deficiency 
account has been reduced to £209,946. 19s. 3a., a sum of £3,494. 135. 10d. having been 
recovered from old shareholders during the year. A branch of the bank has been opened at 
Singapore. 

General Balance-sheet, on December 31, 1898. 


LIABILITIES. 


Paid-up capital—106,761 ordinary shares of £8, of which £4 called up, 
£427,044 ; deduct overdue calls, £14,786. 7s. 11d.; instalments of 
calls on shares not yet allotted, £654. 15s. 3d. ; 1,119 deferred shares 


of £1, £1,119; uncalled capital paid in advance, 4200 . : : 4414,231 7 4 
Fixed deposits and current accounts’. : : , : 2,819 II 5§ 
Bills payable and other liabilities . ‘ , : ; ; ; , 34,765 15 10 
Due to agents and correspondents . : } : : ; : 3,911 2 2 
Rebates, exchange adjustments, etc. . , ‘ , 2 ; ; 760 12 2 
Profit and loss account . 2,386 13 2 


£538,814 2 1 


To liability on bills receivable re-discounted, £24,930. 1s. t1d., of which up to this date the whole have run 
off. 


ASSETS. 
Cash in hand and at bankers ; 


at £95,039 17 5 
Government securities 65,065 19 4 
Bills receivable and other assets 74,604 6 7 
Loans receivable and advances 9,633 12 11 
Due by agents and correspondents 3377 0 © 


Rebates, exchange adjustments, etc. : : : ; : : : 5968 


Unrealised assets of old bank 76,178 ; a 
Deficiency account : 209,946 19 3 
£538,814 2 1 








BANK OF VICTORIA, LIMITED. 


THE board of management submit their twelfth report to the shareholders of the bank, 
together with the balance-sheet for the half-year ending 31st December, 1898, duly certified 
by the auditors in the forms prescribed by the Companies Act :—Balance of undivided profit 
on 30th June, 1898, £22,649. 10s. 10d. ; net profit for the past half-year, £27,800. 8s. 3¢.— 
together, £50,449. I9s. Id., which the directors propose to apportion as follows :—To 
dividend on preference shares at 5 per cent. per annum, £10,419; reserve fund, making it 
£70,000, £20,000; balance carried forward to next half-year, £20,030. 19s. 1d. An 
instalment of one-third of all remaining deferred deposits will be paid in advance on the 13th 
March, and the board has in view to discharge the balance of these receipts as quickly as 
possible. 
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Balance-sheet for the Half-year ending December 31, 1598 (including London Branch to 


November 14, 1898). 
LIABILITIES. 


Proprietors’ capital, viz. :—41,676 preference shares, paid in cash to £10, 
£416,760 ; 240,000 ordinary shares, paid up to £2. 10s. per share, 
,000 ; amount of calls actually paid in cash, £539,377. 10s. 6d. 
— £1,139,377. 10s. 6d. ; less 27,750 shares forfeited, 479,583. 185.—- 
41,059,793. 125. 6d. : : ; : ‘ : : : : 
Profit and loss 
Reserve fund 
Notes in circulation 
Bill in circulation . 
Government deposits— 
Not bearing interest 
Bearing interest . 
Other deposits and interest acerued— 
Rebate on bills current and other moneys— 
Not bearing interest 
Bearing interest . 
Balances due to other banks . 
Contingent liabilities as per contra 


ASSETS. 


Coined gold and silver and other coined metal, £661,474. 15s. 10d. ; 
gold and silver in bullion and bar, £75,646. 2s. 11d. ; cash at bankers, 
47:347- 95. 6d.; Government, municipal and other public stocks 
and funds, and other debentures, £218,640 ; bills and remittances 77 
transitu, £480,501. 16s. 7a.3 notes and bills of other banks, 
£61,141. 9s. 2d. ; balances due from other banks, £38, 487. 25. moe ; 
stamps, 41,771. 12.. 10d. ‘ 

Real estate, consisting of bank premises ‘at cost to the bank : 

Other real estate, at cost to bank, less £31,501. Os. 5d. written off . 

Shares in other companies 

Advances, exclusive of provision for bad or doubtful debts 

Bills of exchange and promissory notes discounted, not included in above 
exclusive of provision for bad or doubtful debts ; 

Liabilities of customers and others in — of satan ctitiin liabilities as 
per contra . : . 


PROFIT AND LOSS. 
Dr. 
Current expenses—head office and sixty-one branches and one sub-branch 
Bank-note tax 
Balance 


Cr. 

Balance from 30th June, 1898 

Gross profits for the half-year ending gist Senne, 1898, ste deleting 
all interest paid or due to customers, and rebating bills current, and 
providing for bad and doubtful debts : 





£1,476,553 12 6 
50,449 19 I 
50,000 0 Oo 
129,736 0 oO 
382,912 6 7 
20,035 5 4 
343,279 13 4 

1,286,946 13 I 
3,292,755 1 9 
57,864 3 11 
124,179 17 0 

47,214,703 12 7 

41,545,010 9 2 
239,648 Il 2 
225,108 12 8 
4,061 13 2 

4,637,604 19 6 
439,089 9 II 
124,179 17 0 


47,214,703 12 7 





£35:744 13 4 
1,158 19 11 
50,449 19 I 


£87,353 12 4 





£22,649 10 10 


64,704 1 6 
£87,353 12 4 
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rv. 

Which the directors propose to apportion as follows :— 
Dividend on preference shares, at 5 per cent. Per annum 
Reserve fund, making it £70,000 . : ‘ 
Balance carried forward to next half- year 


Ce. 
Balance 





B. W. BLYDENSTEIN & CO., LONDON. 


Balances, December 31, 1898. 


LIABILITIES. 


Capital account 
Twentsche Bankvereeniging—for stocks “deposited 


Associated pension fund : ‘ ‘ 3 
Bills payable— 
Against consignments. ; : - : £119,669 4 4 
Against securities. r 132,718 7 6 
For account of bankers abroad against shipping 
documents sent to them for third parties. 128,813 10 3 
Short drafts in account . : ‘ . . 50,206 10 4 


Interest on bills not due 

Loans from bankers against securities and balances to credit in ‘other 
accounts, including balance of profit and loss account 

Liabilities on bills rediscounted— 


English . : - ; . : . ; £909,445 0 O 
Foreign . - : : = : : ‘i 291,140 0 O 


41,200,585 oO oO 





ASSETS. 


Stocks deposited with bankers, value £142,031, furnished as part of 
capital including stocks — per contra by the Twentsche 
Bankvereeniging : : ; : 2 ; 

Shares, stocks, certificates and coupons . 

Balances at bankers and cash on hand 

Bills receivable— 

English. ; : 4 ‘ : . : 4776,374 13 5 
Foreign . F : : - ‘ ‘ : 328,248 0 3 

Municipal and India Government guaranteed railway stock 

Balances to debit in accounts current— 

Secured . 3 s ‘ ; ‘ . ; £176,618 13 2 
Not secured . . ; , . : : 13,957 9 I 


Advances against stocks deposited . 

Advances against consignments 

Advances for account of bankers abroad against shipping documents sent 
to them for third parties . , 

Premises 55/56 Threadneedle Street 














£10,419 O O 
20,000 0 O 
20,030 19 1 

£50,449 19 1 

£50,449 19 1 

£300,000 Oo oO 
31,100 0 O 
18,448 5 10 
431,407 12 5 

6,446 19 3 

1,390,123 5 8 


£2,177,526 3 2 





£131,100 
28,896 
89,506 


1,104,622 
336,855 


190,576 
43,125 
109,002 


139,576 
4,265 


Oro 


oe 


BR OW 


ons 


£2,177,526 














COLONIAL AND FOREIGN BANKS GUARANTEE FUND. 


THE trustees in presenting the thirty-third annual report and statement of receipts and 
expenditure to the 31st March, 1899, have pleasure in stating that during the year 719 new 
policies have been granted, making, with 12,005 granted during the previous years, the total 
number of policies issued to date 12,724, of which 7,874 have lapsed, leaving 4,850 policies 
now in force, as compared with 4,485 in March, 1898. The subscriptions on the 719 new 
policies amount to £8,362. 10s. The subscriptions in respect of the 4,850 outstanding policies 
show a total of £74,295. tos. 6d., of which the sum of £59,056. 2s. 6d. has been received. 
The cash rebates which have been returned to members, agreeably with the scheme 
mentioned in the thirtieth annual report, amount to £8,737. 19s. 3d., to which has to be 
added the sum of £901. 5s. for the fifth instalments of subscription remitted during the past 
year, making, with £1,495. 7s. 6d. previously reported, a total of £11,134. IIs. 9d@. to date. 
The annexed account shows that the balance of the total receipts and expenditure, invested 
and at the bankers, on 31st March, 1899 (after deducting the amount at the credit of the 
benevolent fund), was £163,638. 4s. 4d., and a valuation of the investments showed a total of 
about £25,000 in excess of the cost price. The losses accrued during the year amount to 
4500, and after allowing for the credit of £299. 9s. 8d., as shown in statement of accounts, 
the total losses paid since the commencement of the fund’s operations amount to £50,795. 
tos. 11d. The sum of £502. 15s. has been credited to the benevolent fund, and nine 
donations, amounting to £410, have been granted since the last annual report. There is 
now a balance of £7,024. 19s. 2d. belonging to that fund available for the purposes set forth 
on the last page of this report. In consequence of the business of the fund having increased 
to an extent that was not contemplated when it was established nearly thirty-three years ago, 
the trustees have been advised by counsel that it was very desirable they should apply to 
Parliament for an Act of Incorporation. A Bill has accordingly been lodged, and, if passed, 
it will supersede the existing trust deed. The new regulations for the management of the 
fund form a part of the Bill, and are very similar to the “rules and regulations” now in 
force. As soon as the Act is obtained, its provisions, as may be finally settled by Parliament, 
will be duly intimated to all concerned. The trustees have pleasure in thanking the 
committees at home and abroad for their services during the past year. The offices of the 
fund are now at 94 Gracechurch Street, London, E.C. 


Statement of Receipts and Expenditure to March 31, 1899. 


Excess of receipts over expenditure to 31st March, 1898 (as per account 
at that date) . 3 ; “ ; : i ; ; “ 
Add: Balance of sum provided at 31st March, 1898, for unsettled 
claims. : : ° : ‘ . . : : : ° 299 9 8 
Receipts for the year ending 31st March, 1899 :—Members’ subscriptions, 
£6,127. 65.3; fees and charges, £4. 15s.; interest on investments, 


£154,031 9 7 





£55575: 25- 11,707 3 0 
166,038 2 3 
Less : Losses paid, £500 ; working expenses, including rent, salaries, 
office furniture, printing and stationery, policy, postage and receipt 
stamps, etc., £994. 175. IId.; committee, actuary’s and auditors’ 
fees, £202. 5s. ; parliamentary fees ve incorporation of fund, £200 . 1,897 2 11 
164,140 19 4 
Transferred to benevolent fund. : . , : : : 502 15 oO 
£163,638 4 4 
BENEVOLENT FUND. 
Amount as per last report. . ‘ 5 - ‘ . ‘ F £6,932 4 2 
Less : Donations made in 1898-9 (2/£100, 2/£50, £35, 2/£25, £415, 
£10) , : ; : : ‘ ‘ ; : ; : : 410 0 Oo 
6533 4 2 
Added: Per general fund, 31st March, 1899 . ; ; ‘ ‘ ; 502 15 oO 


47,024 19 2 
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Statement of Investments and Cash, March 31, 1899. 


BRITISH FUNDS. 


Consols 2? per Cents. 

Bank of England Stock . 

Bank of Ireland Stock 

India 33 per Cent. Sterling Loan 
India 3 per Cent. do do. 
India 2} per Cent. Stock 


CORPORATION STOCKS. 


Cape Town Municipal 4 per Cent. Bonds, 1943 
City of Boston 5 per Cent. Bonds, 1899 . 
Huddersfield Corporation 3 per Cent. Stock - 


Leeds do. 2} per Cent. Stock . 
Manchester do. 3 per Cent. Stock, 1891 . 
Oxford do. 3 per Cent. Stock, 1891 . 
Plymouth do. 2¢ per Cent. Stock . 
Stockton do. 4; per Cent. Bonds, 1908 
Do. do. 3 per Cent. Stock, 1932. 


Weymouth and Melcombe Regis Corporation 3 ” Cent. 
Stock, 1918 


COLONIAL GOVERNMENT Bonps, ETC. 


British Columbia 3 per Cent. Stock, 1941 
Canada Reduced 4 per Cent. Bonds, 1910 
Do. do. 4 per Cent. Stock, 1910 
Do. : per Cent. Bonds, 1904-8. 
Do. 3 per Cent. Stock, 1892. 
Cape of Good Hope 4} per Cent. Bonds 
Do. do 4 per Cent. Stock . 
Do. do. 3% per Cent. Stock . 
Natal 3 per Cent. Stock . ; : 
New South Wales 4 per Cent. Stock . 
Do. do. 3% per Cent. Stock, 1918 
New Zealand Consolidated 5 per Cent. Bonds : 
Do. do. 3% per Cent. Stock, 1940 
South Australian 6 per Cent. Bond, 1900 ; 
Do. do. 4 per Cent. Bonds, 1909. 
Victoria 4 per Cent. Bonds, Railway Loan, 1876 


HoME RAILWAYS, ETC. 


Caledonian Railway 4 per Cent. Debenture Stock . 


Do. do. 4 per Cent. Consolidated Guaranteed 
stock 

Do. do. 5 per Cent. Preference Stock, 1878 . 

Do. do. 4 per Cent. Preference Stock, 1884 . 

Do. do. 4 per Cent. Preference Stock, Aid 
(convertible) . 

Do. do. Consolidated Ordinary Stock . 


Great Central Railway 4 per Cent. Preference Stock, 
1889 (convertible) 


Do. do 4 a Cent. Preference Stock, 
1891 (convertible) 

Do. do. 5 per Cent. Preference Stock, 
1894 . ; : 

Do. do. Preferred Ordinary Stock . 

Do. do. Deferred Ordinary Stock . 


Great Eastern Railway 4 per Cent. Debenture Stock 
Great Northern Railway 3 per Cent. Debenture Stock 


Do. do. 4 per Cent. Consolidated Prefer- 
ence Stock : 

Do. do. 3 per Cent. Preference Stock, 
1896 . 

Do. do. 4 per Cent. Preferred Converted 
Ordinary Stock ; 

Do. do. Deferred Converted _ Ordinary 
Stock ‘ 


Carried forward 


42,000 
4,800 
1,500 


3,000 
1,670 


275 
1,439 


5,000 


650 
330 
33° 
1,333 
2,250 
340 
4,613 


1,521 


COLONIAL AND FOREIGN BANKS GUARANTEE FUND. 


10 





Standing at 
a cost of 


£1,905 
14,124 
4,572 
860 
2,968 
1,495 


2,985 
712 
950 

1,476 

4,811 

1,458 

1,477 

1,040 

3378 


746 


363 
o 4,893 
782 
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£104,094 5 7 














Brought forward 


London, Chatham and Dover Railway Arb. 4} per Cent. 
Preference Stock . 

London, Chatham and Dover Railway 4 per ‘Cent. 
Debenture Stock, 1883. 

Mersey Docks and Harbour Board Debenture Bond 33 
per Cent. 1899 . 

Mersey Docks and Harbour Board Debenture Bond 34 
per Cent. 1900 . 

Mersey Docks and Harbour Board Debenture Bond 33 
per Cent. 1901 . 

Newhaven Harbour 4 “ Cent. Shares, Guaranteed by 

L. B. & S. C. Railway 
North British Railway 3 per Cent. Debenture Stock 
do. 


Do. 4 per Cent. Preference Stock, 
1075 - ° 
Do. do. 4 per Cent. Preference Stock, 
1884 (convertible) 
Do. do. 4 per Cent. Preference Stock, 


1897 (convertible) . 
North British Edinburgh and Glasgow 4} per ‘Cent. 
Preference Stock ; 
North Eastern Railway 3 per Cent. Debenture Stock 
Nottingham Joint Station 3 per Cent. Stock . ; 


COLONIAL AND OTHER RAILWAYS. 


Burma Railway Stock . : 

Bengal Nagpur Railway 4 per "Cent. Guaranteed Stock . 

East Indian Railway Deferred Annuities “D” with 
Share of Profits 

Grand Trunk Railway of Canada 4 per Cent. Consolidated 
Debenture Stock . 

Great Indian Peninsula Railway 4 per Cent. " Debenture 
Stock ; 

Jamaica Railway Ist Mortgage Bonds . 

—— Central Railway 4 per Cent. Gold Bonds, 1953 . 

do. Leased Line 4 per Cent. Shares 

a Railway Consolidated Mortgage 4 per Cent. 
Gold Bonds, 1990 

Watney, Combe, Reid and Co., Limited, Ist Debenture 
Stock : ; i 


Cash at bankers and on deposit 


Less: Belonging to benevolent fund 


COMMERCIAL BANK OF TASMANIA. 


£6,500 
1,000 
2,000 
1,500 
3,000 


2,400 
2,666 


2,500 
1,500 

176 
4,000 


2,666 
1,500 


7,549 


3,500 
4,500 
1,000 
3,000 

: $10,000 
$7,000 
$18,000 


£2,000 





»™ 
wr 


COMMERCIAL BANK OF TASMANIA, LIMITED. 
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Standing at 


a cost of 
£104,094 5 7 
7,285 7 3 
1,052 4 4 
2,000 0 Oo 
1,500 0 O 
3,000 0 O 
2,610 1 10 

4 2,012 10 I1 
2,531 9 10 
1,901 15 7 
220 0 O 
5,166 Io 1 
2,074 15 1 
1,624 19 6 
7,817 12 8 
2,124 13 10 
3696 9 4 
4370 Ir 5 
1,001 16 4 
3,101 4 6 
1,972 3 0 
1,447 11 4 
3,648 6 6 
2,096 5 6 
168,350 14 § 
2,312 9 I 
170,663 3 6 
7,024 19 2 
£163,638 4 4 


AFTER providing for bad and doubtful debts and contingencies, for interest paid and 








accrued on fixed deposits, and writing £1,000 off bank premises, the profits, including 
recoveries, amount to £12,459. Os. 10d. ; balance from last half-year, £746. 115. 3¢.—together, 
£13,205. 12s. 1d. Deduct—expenses of management, £8,151. 5s. 2d. ; note-tax, £422. Ios. 
—leaving for distribution, £4,631. 16s. 11@., which the directors propose to appropriate as 
follows :—Dividend at the rate of 5 per cent. per annum, £3,537. 6s. 3¢.; dividend-tax, 
£176. 17s. 3d¢.; balance carried forward, £917. 135. 5d. 











INTERNATIONAL BANK OF LONDON. 


Balance-sheet, February 28, 1899. 


LIABILITIES. 


Capital . : ‘ : : ; : ‘ ; : : : ; £141,492 10 0 
Reserve fund . ? ; = ; : : ; 2 ; - ‘ 190,000 0 O 
Circulation . ; . ; , g : R ; : ; 42,044 0 O 
Deposits ; ‘ ; ; - ‘ ° : P : ‘ : L2sne7s 4 5 
Due to other banks : ‘ ; ‘ ‘ ‘ x : : . 6,678 10 2 
Profit and loss ‘ ; ‘ : ; ; ‘ : : , , 4,631 16 11 


£1,635,922 I 6 








ASSETS. 
Specie and bullion . : . , : . P , ; ; ‘ £289,696 14 9 
Government securities (including British consols, £60,000) . ‘ : 89,318 I 3 
Bills receivable and other advances A ; . ‘ F ‘ ‘ 1,223,667 16 10 
Bank premises’. : ; ; ‘ : : : ; ‘ : 33,239 8 8 
ss I ,635,922 1 6 
>—--- 


DEVON AND CORNWALL BANKING COMPANY, LIMITED. 


Quarterly Statement, May, 1899. 
The liabilities of the company on the 8th day of April, 1899, were :— 


Deposit and current accounts, and other credit balances . é - £4:456,419 0 O 
Paid-up capital ; ; ; ; ‘ - £200,000 0 
Reserve fund . 3 , ° ‘ ‘ ‘ 200,000 0 O 


—_——_ — 400,000 0 0 


44,856,419 0 9 





The assets of the company on that day were :— 
Investments viz.— 
2} per cent. consols, £600,000 at 92. . £552,000 0 O 


Bank stock, £50,000 . : P ‘ : 144,741 0 O 
British, Indian, and Colonial Government 
securities, and railway and municipal 5 
stocks . ; ‘ ‘ ; . A 1,088,122 0 Oo 
ee £1,784,863 oo 
Cash in hand and at call . : , : , : : Z ‘ 493,958 O O 
Advances on securities, current accounts and 
loans . : = : ‘ X , . £2,298,682 0 o 
Bills of exchange. ; 5 ; 3 3 184,875 0 Oo 
———-——— __ 2,483,557 0 oO 
Bank premises . ; r ‘ ‘ ; P ‘ : : - 94,041 0 O 


£4,856,419 0 0 








INTERNATIONAL BANK OF LONDON, LIMITED. 


THE directors submit to the shareholders the report and balance-sheet for the year ending 
31st December, 1898. The gross profits, after making allowance for anticipated losses, 
amount to £33,397. 25. 11d. After deduction of income-tax, rebate of interest on bills and 
drafts not matured and all charges, the net profits, including the sum of £2,028. 19s. 3d. 
brought forward, amount to £21,752. 2s. 10d., which remains to be dealt with. The 
directors have invested £5,000 in the purchase of consols to be added to the reserve fund, 
and they propose to apply the balance of £16,752. 2s. 10d. as follows :—£15,000 in pay- 
ment of a dividend at the rate of 5 per cent. per annum; £1,752. 2s. 10d. to be carried 
forward. The directors are glad to report that the business of the bank is progressing in a 
satisfactory manner. 








IONIAN BANK. gI5 


Balance-sheet, December 31, 1898. 
CAPITAL AND LIABILITIES. 
Capital—20,000 shares of £20 each, £400,000; “ess £5 per share 





uncalled, £100,000 . j : , ‘ i £300,000 0 0 
Reserve fund, Ist January, 1898 . ; ‘ . . : ‘ 10,000 0 O 
Acceptances and creditors on current accounts. : 3 ’ ‘ 2,249,179 8 oO 
Rebate of interest—on bills and drafts not matured ‘ . . ; 2,160 10 6 
Profit and loss account—balance, Ist January, 1898, £2,028. 19s. 3d. ; 

profit, year ended 31st December, 1898, £19,723. 35. 7d. : i 21,752 2 10 

£2,583,092 I 4 
ASSETS. 
By cash at bankers, at call and at short notice. : ‘ ; : 4139,785 15 10 
Consols ; : . : : ; . : : : : : 10,314 8 
Bills receivable. . : : ° : : : : : ° 652,575 I 7 
Debtors on current accounts, loans, etc. . ; ; ‘ . 1,780,109 5 8 
Office furniture and fixtures : : : ‘ : : ; : 307 9 9 


£2,583,092 1 4 
Profit and Loss Account, Year ended December 31, 1898. 














Dr. 
To current expenses, including salaries, directors’ fees, rent, income-tax, 
stationery, and other expenses : : ‘ ; : ; : 413,673 19 4 
Balance—net profit carried to balance-sheet ; ° : , ; 19,723 3 7 
£33,397 2 11 
Cr. 
By gross profit after allowing for bad and doubtful debts . : : 433397 2 11 


IONIAN BANK, LIMITED. 


THE gross profit for the half-year, after making provision for bad and doubtful debts, has 
amounted to £21,731. 10s. 1d., from which have to be deducted charges and interest on deposits, 
413,407. 16s. Id.; and rebate on bills discounted not due, bn I,41I. 6s. 11d.—together, 
414,819. 3s.; leaving the net profit for the half-year of £6,912. 7s. 1d. This added to the 
rest on the 12th July last, £36,003. 17s. 7d.; less half-year’s dividend at 4 per cent. per annum, 
paid 2nd November last, £6,310. 3s. ; makes the balance of undivided profit £36,606. Is. 8d., 
out of which the directors recommend the payment of a dividend at the rate of 4 per cent. 
per annum, free of income-tax, which will absorb £6,310. 3s. The directors regret to 
announce the death, since the date of this report, of their valued colleague, Mr. Sampson S. 
Lloyd. Certain variations in the bank staff have been made consequent upon the retirement, 
at the 12th January last, of the Zante branch manager, Mr. Richard Sargint, after a service 
of upwards of fifty years. A pension of Drs. 5,000 per annum has been granted to Mr. 
Sargint, and the directors hope this will meet with the approval of the proprietors. 


Balance-sheet, January 12, 1899. 


LIABILITIES. 
THE EXCHANGE FOR DRACHMAS IS TAKEN AT 38.20 PER £. 
Capital :—12,620;4; shares of £25 each : : : ; ; - $315,507 10 o 
Notes in circulation : : 2 ; = : : : : 221,541 18 2 
Notes of 1 and 2 drachmas . : : : ° ; : ; : 130,239 5 II 
Current accounts . : : . . ; : : ; . : 92,456 2 10 
Deposits bearing interest . : . ° . : ° ° : 247,956 13 4 
Bills payable : : ; , : ‘ : : : ; : 20,498 I 10 
Rebate on bills discounted not due : : - : . ‘ ; I,41l 611 
Provision for doubtful debts . : : : : ° ° ; ; 12,231 16 4 
Rest, being undivided profit as per profit and loss account . . ‘ 36,606 1 8 


Liability on bills receivable (London) discounted, £4,904. 135. 62. 
41,078,448 17. 0 
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916 LONDON, PARIS AND AMERICAN BANK, 





ASSETS. 
Cash in hand and at London bankers, and notes of other banks . ‘ £80,949 17 8 
Greek guaranteed 2} per cent. gold loan of 1898—bonds for £76,900 
deposited with the Bank of France, under the Greek law of 1898 
B.F.I.Th. relating to specie advanced against forced currency . 79,976 0 O 
Loan to Greek Government, under convention for forced currency of the 
note circulation of the bank . ¢ F . ; : 49,326 14 6 
Ditto, notes of 1 and 2 drachmas . ‘ 130,890 0 6 
Investments, viz. :—British Imperial and Colonial Ceveemen snnckca, 
railway mortgage bonds and other securities. : ; A : 211,989 II 7 
Bills receivable, London and in transit . . 28,004 16 II 
Bills discounted, viz. :—Commercial, £ a 2s. 94s ; proprietors oul 
agrarian, £ 37,870. 45. 3d. : ; : , 137,980 8 oO 
Advances on securities . . ° . - ‘ A d 102,041 13 7 
Loans and current accounts . : : : : . - ~ : 33,071 0 6 
Current accounts secured by a ° ° ‘ ‘ : ‘ : 40,382 10 7 
Advances on mortgages . : ; ; : : : ; 134,686 15 2 
Mortgaged property taken pemenion of - ‘ - 4 2 = 11,459 6 9 
Doubtful debts. . ‘ 12,905 I5 7 
Freehold bank premises at Athens, Corfu, Cephalonia, Patras _ Zante, 
and bank furniture . . : : : : 24,184 5 8 
41,078,448 17 0 





LONDON, PARIS AND AMERICAN BANK, LIMITED. 


AFTER deducting expenses of management, income-tax, rebate, etc., and making full pro- 
vision for bad and doubtful debts, the amount available for distribution (including £7,703. 
4s. 8d. brought forward from the previous year) is £36,801. 17s.8¢. An interim dividend of 
3 per cent. for the first half of the year was paid on 5th September, absorbing £12,000, and 
the board now recommend that the balance £24,801. 17s. 8d. be appropriated as follows :— 
Dividend of 4 per cent. for the six months ended 31st December last, making 7 per cent. for 
the year (free of income-tax), £16,000 ; leaving to be carried forward to new account, £8,801. 
17s. 8d. 

Balance-sheet, December 31, 1898. 





LIABILITIES. 

Capital—25,000 shares of £20 each on which £16 paid up . ‘ , £400,000 0 Oo 
Reserve fund ; “ : 170,000 O O 

Deposits, current accounts, bills payable, ond other sums due by 
the bank . ° ; 1,981,066 18 3 

Profit and loss, £36, Sor. 17s. 8d. ; vm mete Gitte paid on 
5th September, £12,000 . 3 j ‘ : 24,801 17 8 
42,575,868 15 11 

ASSETS. 

Cash on hand, atcallandat bankers . . . . . . - £501,465 14 2 
Bullion in transit . : . : ‘ : é ° . : 250,000 0 oO 
Government and other bonds ‘ : ; ; : : 335,987 11 6 
Bills of exchange, bills receivable and ahenmee ‘ i . . . 1,423,080 7 8 
Due by correspondents, etc. . : . . . ‘ . . . 65,335 2 7 


42,575,868 15 11 














LONDON BANK OF AUSTRALIA. Q17 


Profit and Loss Account for the Year ended December 31, 1898. 
Dr. 
Charges at head office, branch and agencies, including rent, salaries, 
directors’ remuneration, income-tax, and all other expenses of 





management . : - : ' b ‘ ; : ; , 432,720 o 8 
Interim dividend . ‘ ; ‘ a - E = : ° 12,000 0 O 
Balance . ‘ ; : ; : : : ; : . ‘ - 24,801 17 8 

£69,521 18 4 

Cr. 

Balance at 31st December, 1897, brought forward . : : 47,703 4 8 
Gross profits, after making provision for bad and doubtful debts. , 61,818 13 8 


£69,521 18 4 








LONDON BANK OF AUSTRALIA, LIMITED. 


THE directors present their report, accompanied as usual by audited accounts, for the year 
ended 31st December last. The profits, as shown by the annual statement of profit and loss, 
after deducting management charges and taxes, amount to £154,790. 17s. §d., to which is 
added the amount brought forward £1,839. 4s. 4d.—together, £156,630. Is. 9d. ; after dis- 
charging the contingent liability referred to in the previous balance-sheet for unpaid interest 
on transferable deposits for the half-year ended 31st December, 1897, and providing for 
interest on those deposits at the full rate of 43 per cent. for the year 1898, together amounting 
to £152,057. 12s. 2d., there remains a credit balance of £4,572. gs. 7d. The period covered by 
the accounts has been unfavourable to the producing interests in many districts in which the 
bank carries on its business. This, and the continuous droughts of preceding years, together 
with the depression caused by the crisis of 1893, which has been of a more prolonged character 
than anticipated by those best acquainted with Australian affairs, have rendered it necessary to 
revise the estimates of value at which the assets of the old bank were taken over. Asa result 
of the revised valuations which have been carefully considered by the directors and the inspector 
and general manager, who is now in London, the board have decided to recommend that 
410 be written off the amount paid on each ordinary share, thus reducing the amount from 
425 to £15 per share on the 49,103 shares issued. By this means, and by the cancellation 
of 897 ordinary shares which have not been taken up, and on which £15 per share is credited as 
paid, the sum of £504,485 will be provided, which, in the opinion of the directors, will be 
sufficient to place the accounts on a satisfactory basis. To give effect thereto the special 
resolution endorsed on this report will be submitted to the meeting. Notice was given 
during the year to prepay on Ist January last the instalment of transferable deposits due on 
Ist July next, and this operation has since been completed. Notice has also been given to 
prepay another instalment on the Ist August next. It will be seen from the figures in the 
balance-sheet that the general business of the bank has been well maintained, notwith- 
standing that keen competition has continued. 


Balance-sheet, December 31, 1898. 


LIABILITIES. 
Notes in circulation ; 2 : ‘ : : ; . £159,212 10 oO 
Bills payable and other liabilities . : 534,471 12 10 
Government deposits not bearing interest, £24,424. 16s. 6d. ; bearing 
interest, £250, 732. 175. 11d.—£275,157. 14s. 5a.; other. deposits 
not bearing interest, £970,425. 1 Is. - _ interest, £435; 053: as. 


—£1,405,478. 3s. 7d. ° ° 1,680,635 18 o 
Transferable deposit receipts : 3,189,097 17 2 
Capital account—ordinary shares — ~ 50,0 000 shares, he 5 called, 

41,250,000 ; /ess unpaid in respect of 897 unissued shares £8,970 ; 3 

calls in arrear £1,805 —£10,775—£ 1,239,225; add calls paid in 

advance, £1,365 ; prepaid by trustees in respect of reserve liability, 

£6,825—£8, 190—£1, 247,415; 5% per cent. cumulative preference 

shares, 17,193 shares of £10 each, fully paid (dividend has been paid 

on these shares up to 3Ist December, 1895), ), £171,930 : : ; 1,419,345 © O 
Profit and loss as per account below. . : : : 4572 9 7 

46,987,335 7 7 




















918 NATIONAL BANK OF THE SOUTH AFRICAN REPUBLIC, 


ASSETS. 
Coin, bullion, cash balances, and notes of other banks . - 3 ‘ £362,289 12 8 
Money at call and short notice in London. ° : ‘ ‘ 260,017 7 II 
Investments and bills receivable . . $31,877 10 7 
Bills discounted, advances, and other ‘assets of the bank (as per old 
valuations) : , ; ; ; : ; 3 ; p ; 4,651,351 3 8 
Bank premises’. : : ; ‘ : . 4 ‘ ‘ ‘ 381,799 12 9 


46,987,335 7 7 





Profit and Loss Account for Year ended December 31, 1898. 


Dr. 
Charges, comprising directors’ and auditors’ fees, salaries and all 

other expenses at head office, branches and gaee : : : £69,794 6 11 
Land-tax and tax on note issue. 3,001 8 Oo 


Interest at 4} per cent. on transferable deposit receipts for the year 

ended 31st December, 1898, and the additional interest of 4 per 

cent. due on same for the half- — ended = —— 1897 : 152,057 I2 2 
Balance carried forward : ‘ : . 4,572 9 7 


4229,425 16 8 





Cr. 
By balance carried over as per last report . F 41,839 4 4 
Profits in London and in Australia after providing for interest due and 

accrued on Government accounts and new deposits, deducting rebate 

on bills current, and caine provision for bad and doubtful debts of 

the new bank . : ‘ = : ; ° : : : 227,586 12 4 


£229,425 16 8 





> 
— 





NATIONAL BANK OF THE SOUTH AFRICAN REPUBLIC, LIMITED. 


THE directors have much pleasure in submitting their eighth annual report, balance-sheet, 
and profit and loss account, to the 31st December, 1898. From the statement of profit and 
loss it will be seen that a net profit of £122,251. 2s. 1d. has been earned, which your directors 
propose should be dealt with as follows :—Dividend of 10 per cent. on-the bank’s ordinary 
share capital of £1,000,000—£ 100,000 (of this, the interim dividend paid in July absorbed 
440,000) ; reserve fund as per article 20 of the concession, £11,300 ; balance to be carried 
forward, £10,951. 2s. 1d. Out of the above balance your directors would recommend that a 
sum equal to 10 per cent. of the salaries paid during the year be awarded as a bonus to the 
officers of the bank, in recognition of the loyal and efficient services rendered by them, and 
that a sum of £5,000 be placed to a pension fund for the benefit of officers, the balance then 
remaining to be carried forward to new account. 


Balance-sheet, December 31, 1898. 


LIABILITIES. 


Subscribed capital, £1,002,000 ; subscribed capital, 100,000 shares of 
410 each (fully paid), meni 200 founders’ shares of — 


each (fully paid), )» £2,000 é ‘ , ‘ . £1,002,000 0 oO 
Reserve fund ; ; ; ; ; : x ; ~ 37,600 0 O 
Notes in circulation - ‘ a 312,856 0 oO 
Amount due to customers on deposit, current and other accounts : ‘ 2,919,142 7 10 
Drafts issued on branches and agents, es atthisdate . ‘ 175,917 19 I 
Rebate of discount ; : A . 2,569 18 I 
Bills for collection on account of customers . 4 ‘ 236,294 1 10 
Profit and loss account, & 122 a. 2s. I1d.3 less interim dividend paid, 

£40,000 . , ‘ ‘ ‘ : , : 82,251 2 I 


44,768,631 

















NATIONAL PROVINCIAL BANK OF ENGLAND. QI9 
ASSETS. 

Cash on hand, with bankers, bullion, and remittances in transit . : 4£958.572 12 7 
Money at call ’and short notice against securities . . . 275,089 17 2 
Government, railway and municipal securities and obligations . , 587,932 17 10 
Investment of reserve fund ‘ ; 4 ‘ ‘ R 37,000 O O 
Bills of exchange purchased and current at date " = 631,959 10 4 
Bank premises and other properties in South Africa and London . : 103,691 9 5 
Bills discounted for, and advances to customers. - . : ‘ 1,909,389 8 7 
Bank furniture and fittings, meena and cai . . . : 28,1IOI Il 2 
Bills receivable per contra. . i . ; : 236,294 I 10 


£4,768,631 8 11 





PROFIT AND LOSS ACCOUNT. 
Dr. 
Rebate on bills not yet due. : 42,569 18 1 
Expenditure, including rent, taxes, salaries, "remuneration to directors 
and auditors, law costs, and all other expenses at head office and 


branches . : : : : . ‘ : , ‘ 87,033 9 4 
Balance carried forward. ; : : : ; . . ‘ ° 122,251 2 I 


£211,854 9 6 





Cr. 

Gross profits (including balance brought forward from the year ended 
31st December, 1897), after deducting interest due on fixed deposits, 
appropriation to bank premises, furniture and fittings, and aie 
and making provision for all losses and contingencies’. ‘ 4211,854 9 6 








NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED. 


THE directors have the pleasure to submit the balance-sheet for the year 1898, and to 
report that after making provision for all bad and doubtful debts, and for the rebate of 
discount on current bills, the profits, including £69,649. 9s. 5¢. brought forward, amount 
to £773,271. 12s. The dividends and bonus already paid have absorbed £420,000, a 
sum of £60,000 has been placed to the reserve fund, £40,000 to bank premises account, 
and £180,000 to suspense account, leaving £73,271. 12s. to be carried forward to the profits 
of 1899. In accordance with the notice given to the proprietors, proposals will be submitted 
to a special meeting (to be held immediately after the ordinary meeting) for the substitution 
of memorandum and articles of association in place of the bank’s existing deed of settlement. 
Among other changes these proposals involve an alteration in the date of the annual meeting 
from the second Thursday in May to the last Thursday in January, and will enable the 
directors to distribute the profits of each half-year as they accrue instead of retaining a 
portion of them in reserve for six months as heretofore. Subject to the proposals being 
approved by the special meeting, and confirmed at a subsequent meeting, the directors 
propose to distribute, about the usual time in July next, out of the profits of the current year, 
an interim dividend, the amount of which they anticipate will not be less than the dividend 
and bonus (together. Io per cent.) paid in January last ; also to pay, at the same time, a 
special bonus of 3 per cent. out of the £180,000 temporarily placed to suspense account, 
absorbing £90,000, leaving a balance of £90,000 to be placed to the reserve fund. Including 
the £60,000 appropriated out of the profits of 1898, the reserve fund will then amount to 
42,150,000. With deep regret the directors have to report the death of Henry Paull, Esq., 
who for forty years occupied a seat at the board and rendered very valuable service to the 
bank. To fill the vacancy thus caused, the Right Hon. Thomas Francis Anson, Earl of 
Lichfield, a qualified proprietor, has offered himself as a candidate. The directors retiring 
by rotation are George Forbes Malcolmson, Maurice Otho FitzGerald, and Selwyn Robert 
Pryor, all of whom, being eligible, offer themselves for re-election. The new branches 
mentioned in the last annual report have been opened at Lancaster Gate, Hyde Park, W., 
and at Brixton, S.W. Branches have also been opened at Lincoln and Sheffield. The 
directors further report the purchase of the County of Stafford Bank, Wolverhampton, which 
they regard as a very useful addition to the bank’s business. The directors are pleased to be 
able to state that the scheme for providing a provident fund referred to in the report of last 
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year, has been much appreciated by the staff, a very large proportion of whom have become 
members of the fund. In conformity with the Act of Parliament, the shareholders are 
required to elect the auditors and fix their remuneration. Mr. Edwin Waterhouse (of 
Messrs. Price, Waterhouse & Co.), and Mr. William Barclay Peat (of Messrs. W. B. Peat 
and Co.), the retiring auditors, offer themselves for re-election. 


Balance-sheet, December 31, 1898. 


LIABILITIES. 
Capital— : 

40,000 shares of £75 each, £10. Ios. paid . : ; ; ; ; £420,000 0 O 
215,000 » ~OC , £32 ce | , ; ‘ : ‘ 2,580,000 0 O 
Reserve fund ‘ ; ‘ ~ : ; 3 ‘ . R ; 2,060,000 0 O 
Amount due by bank on deposits, etc. . = : : : - 49,286,351 4 I 
Acceptances and endorsements of foreign bills on account of customers . 410,558 18 oO 
Profit and loss account :—Balance of profit and loss account, including 

469,649. 9s. 5d. brought from year 1897, £773,271. 125.3 Jess 
dividends and bonus already paid, £420,000 ; transferred to reserve 
fund, £60,000; transferred to bank premises account, £40,000 ; 
transferred to special suspense account, £180,000 —£700,000 . ‘ 73,271 12 0 


£54,830,181 14 1 





ASSETS. 
Cash— 
At Bank of England and at head office and branches ; ; . £6,196,162 0 7 
At call and short notice . ° < ‘ : A ‘ r 4,605,446 19 6 
Investments :—English Government securities, £8,125,104. 55. 3d.; 
Indian and Colonial Government, railway debenture, and other 


securities, £8,101,014. 75. Id. . 2 . . . : . . 16,226,118 12 4 
Customers for acceptances and endorsements of foreign bills, per contra 410,558 18 o 
Bills discounted, loans, etc. ‘ : ; 2 : ; - 26,873,004 7 5 
Banking premises in London and country. ; ‘ : ; ‘ 518,800 16 3 


454,830.181 14 I 








The foregoing report having been read to the meeting, it was unanimously resolved that the 
report be adopted and printed for the use of the proprietors. That George Forbes Malcolmson, 
Esq., Maurice Otho FitzGerald, Esq., and Selwyn Robert Pryor, Esq., be re-elected 
directors of the bank. That the Right Hon. Thomas Francis Anson, Earl of Lichfield, be 
elected a director to fill the vacancy caused by the death of Henry Paull, Esq. That Edwin 
Waterhouse, Esq. (of Messrs. Price, Waterhouse & Co.), and William Barclay Peat, Esq. (of 
Messrs. W. B. Peat & Co.), be reappointed auditors for the current year, and that they be 
paid four hundred guineas for their services during the past year. That the best thanks of 
the proprietors be given to the directors for their very successful management of the bank. 
That the thanks of the proprietors be given to the general managers, branch managers, and 
other officers of the bank, for their efficient services. That the proprietors beg to express 
their great regret at the loss the bank has sustained by the death of Henry Paull, Esq., and 
offer their sincere sympathy to Mrs. Paull and the family. 

At the extraordinary meeting following the annual general meeting the following resolu- 
tion was carried unanimously : 

That the memorandum and articles of association submitted to this meeting be and the same are hereby 
approved and that pursuant to the provisions of the Companies’ Memorandum of Association Act, 1890, the 
form of the bank’s constitution be altered by substituting such memorandum of association with extended 
objects as therein set forth, and such articles of associations (with such (if any) variations in such memorandum 
and articles as the Court shall, when confirming such alteration of constitution require, and the directors shall 
epren? for the bank’s deed of settlement dated the 23rd September, 1833, and for all regulations of the bank 
subsequently made and now in force, and that the directors be authorised to apply to the Court to confirm this 
resolution under the said Act. 

This resolution will be submitted for confirmation as a special resolution to another 
extraordinary general meeting, to be held on Thursday, 8th June next. A vote of thanks to 
the chairman for his able conduct in the chair was proposed and carried unanimously. 

The annual general meeting was held on the 11th May at the chief office, Bishopsgate 
Street. Mr. George H. Field presided, and, in moving the adoption of the report, said that 
he did not purpose on that occasion to go into large matters of finance or political questions, 
interesting as they were, and very important to banking interests. He would, however, refer 
to the present position of the Post-office Savings Banks. Within the last few years the 
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savings banks had been increasing their deposits at the rate of about 44,000,000 a year, and 
the Government allowed 23 per cent. on this money, while they had to invest the funds in 
such a way that only about 2 per cent. was returned. He need hardly say that, as the 
directors had pointed out to the Government, this was a state of things that could not possibly 
continue. Bankers had no objection to the poorer classes receiving a fair rate of interest— 
in fact, he might say, a little excess of interest ; but what they did object to was the additions 
which people had been allowed to make to the amount of their deposits, and to the: fact that 
the latter had been receiving an amount of interest which it was never intended that they 
should obtain. It was all very well for a parental Government to help the very poor, but 
bankers objected to a parental Government helping those who did not need assistance, more 
especially when such parental Government had to tax the country with a very large sum in 
order to pay the interest. He was glad to state that the Chancellor of the Exchequer had 
appointed a Committee of both sides of the House to consider the question, and there 
was reason to believe that this Committee had not been appointed in order to shelve the 
question, but that they would take some steps in the matter. This was a subject upon which 
he thought he might congratulate the shareholders, for it seriously affected banks. With 
reference to the company’s affairs in the past year, this period was practically divided into 
three parts. Business was very good in the first quarter, and the first half of the year would 
have been a very good one had it not been for the unfortunate strike in South Wales. Their 
bank was very largely represented in that country, where there had been an absolute paralysis 
of trade in consequence of the strike. The second portion of the year was not a favourable 
period. Money fell to 2 per cent., and the bank’s profits were not so good as they might 
have been. The third portion of the year came as a relief. Money rose to 3 per cent. and 
its value in the outside market was well up to the Bank rate. Altogether their institution 
had had a very good year, and the directors had been able to present a report recommending 
the payment of a dividend of 20 per cent., which he thought the shareholders would consider 
satisfactory. He could assure them that this satisfactory dividend could not have been paid 
without great devotion, energy and prudence on the part of the staff, who had conducted the 
business of the bank in an admirable manner, and at the end of the year the directors saw 
their way to making a considerable present to them. The directors had also taken a step 
this year which they had not taken now for some years. They had purchased the County of 
Stafford Bank, Wolverhampton. A satisfactory bargain between both parties was made 
after the usual negotiations, and he might state that neither endeavoured to get the better of 
the other. The accounts were presented this year in a new form. The cause of the previous 
confusion in the accounts was that the dividend and the bonus did not come out of the same 
year’s profits. This seemed an extraordinary arrangement, but it was so. The directors had 
decided to alter this condition of things, and also to hold their meetings earlier in the future, 
and by the other changes proposed they would be enabled to distribute the profits of each 
half-year as they accrued, instead of retaining a portion of them in reserve for six months as 
heretofore. The dividend and bonus, therefore, would no longer be mixed up in different 
years. One result of what was proposed was that the directors had the bonus of last half- 
year now to dispose of, but they would not carry it into this year’s profits, as would have 
been done formerly. They had placed it to a suspense account, which was shown in the 
balance-sheet. What they proposed was to give one-half of it as a special bonus to the 
shareholders, and to put the other half to their reserve fund. The board had not added 
anything to the reserve fund for some time, but they now proposed to transfer to it £90,000 
from the suspense account, in addition to £60,000 out of the profits of 1898, making together 
an increase in the reserve fund of £150,000. The items in the balance-sheet were very much 
the same as last year, and therefore he would not take up the time of the meeting by 
dealing with them. He afterwards referred to the great loss which had been sustained by 
the company in the death of Mr. Henry Paull, who was for forty years one of the directors. 
Mr. John O. Hanson seconded the motion, which was carried unanimously. An extraordinary 
general meeting was held subsequently, when the chairman proposed a resolution approving 
a memorandum and articles of association submitted to the meeting and altering the bank’s 
constitution by substituting the memorandum and articles of association for their deed of 
settlement dated September 23rd, 1833. The chairman stated that their old deed had become 
antiquated, and as it would have been found necessary again this year to insert further 
amendments in it, the directors had thought that it would be better to start afresh. The 
new memorandum had been framed with the utmost care, and the board had made every 
effort to protect the interests of the shareholders, not only in the present, but also in the 
future. One of the alterations proposed was to allow married women to be shareholders ; 
another alteration was in regard to the date of their meeting, which they proposed should in 
future be held on the last Thursday in January. Having referred to other changes which 
were proposed, he expressed a hope that the career of the bank under its new constitution 
would be as prosperous as it had been under the old deed. In answer to a question, he said 
he feared that it was impossible for them to alter the fact that there were two classes of share- 
holders ; at all events, they could not do so without an Act of Parliament, which he did not 
think it would be possible to obtain. The motion was seconded and adopted. 
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(MESSRS.) PARSONS, THOMSON, PARSONS & CO. 
(OLD BANK, OXFORD.) 
Balance-sheet, April 29, 1899. 


LIABILITIES. 


Partners’ capital . : ‘ : : : : : ‘ ‘ 3 £100,000 0 O 
Current accounts . ‘ P ° 2 : : : : ; : 594,222 5 8 
Notes in circulation . . s < ; ; ; ; . ; 14,530 0 O 








£708,752 5 8 





ASSETS. 
Cash—In hand and with London agents, £81,754. 115. 6d.; at short 
notice, £36,500 3 : - . : : ; : . : 
Investments—Consols, £139,689. 18s. Id., at 92, £128,514; Bank of 
England stock, India and Colonial Government securities, English 
corporation stocks, Indian and _ English railway debentures, 


£118,254 11 6 


£357:246. 7s. 4d.; other securities, £11,595. ; : : : 497,355 7 4 
Advances to customers on current accounts and loans . : P ; 81,142 6 10 
Freehold bank premises . : . ; ‘ : ‘ : : 12,000 0 O 

£708,752 5 8 





N.B.—The pp somo of the partners to the full extent of their property is in no way affected by the 
publication of an annual balance-sheet. 





TOWN AND COUNTY BANK, LIMITED. 


THE usual statement of liabilities and assets of the bank is annexed. Including a balance 
of £2,952. 16s. 6d. brought from last year, the balance at credit of profit and loss account, 
after deducting all the charges of management and income-tax, and providing for interest 
outstanding, rebate on current bills discounted, and all bad and doubtful debts, is £40,688. 
14s. 11d. The directors have appropriated this sum as follows :—Dividend of 6} per cent. 
paid in September last, £15,750; dividend of 6} per cent. payable on 6th March, £15,750 ; 
making a dividend of 12} per cent. (clear of income-tax) on the paid-up capital for the past 
year, £31,500; bank buildings at head office and branches, in reduction of their cost, 
41,500; superannuation fund for the bank’s officers, £1,000; guarantee fund, £4,000 ; 
balance to be carried forward to profit and loss new account, £2,688. 14s. 11d. The 
guarantee fund will, with the above addition, stand at £146,000. The amount of the bank 
buildings account will, after the above reduction, stand at £66,034. 3s. 2d. The bank owns 
forty-three buildings. The books and accounts of the bank, for the year ended 31st January 
last, and the vouchers of security of the investments, have been examined by the auditors in 
conformity with the provisions of the Companies Act, 1879. 


Balance-sheet, January 31, 1899. 


LIABILITIES. 


Liabilities to the public—deposits and other accounts with creditor 
balances, including interest . : : : : = ; - £2,718,287 8 1 


Notes in circulation : ; ‘ ? . : . ; ‘ 309,616 o oO 
Liabilities to partners—capital paid up, £252,000; guarantee fund, 

£142,000 ; balance at credit of profit and loss account, £40,688. 

14s. 11d.; dess half-year’s dividend paid to partners in September 

last, £15,750—4£24,938. 145. 11d... ; ; ; : : ; 418,938 14 11 


43,446,842 3 0 











sath dase 
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ASSETS. 
Gold, silver and bronze coin, and notes of other banks . : . 4323522 9 5 
Balances due by London, Edinburgh and other banking comepentunte 209,033 3 4 
Bankers’ drafts, cheques, etc., in course of transmission ‘ 28,204 II 3 
2% per cent. consolidated stock, 2} per cent. annuities, Bank of England 
stock, and British Colonial ‘Government securities . : 235,191 14 4 
Debentures, stocks and aie loans on security of stocks, and pon 
loans ; 3 : 2 E ; S - ; 784,496 19 10 
Cash credit and oles nmi - . = - : ; = y 1,352,515 0 9 
Bills discounted . ; : = : : = 438,047 11 9 
Bank buildings at head office and branches : ‘ : : : . 67,534 3 2 
Other heritable property (yielding rent) . : : ° . = : 8,296 9 2 
£3,446,842 3 0 
Dr. PROFIT AND LOSS ACCOUNT. 


Dividends on paid up capital—6} per cent. paid in September last, 

£15,750; 6} per cent. payable 6th March, 1899, £15,750 ; bank 

buildings, i in reduction of their cost, £1,500 ; 3 superannuation fund 

for the bank’s officers, £1,000; guarantee fund, £4,000 . ‘ ‘ 438,000 0 Oo 
Balance carried to credit of profit and loss new account ; ‘ 2,688 14 11 


£40,688 14 11 





Cr. 
Balance of undivided profit at 31st January, 1898 . ; * : : 42,952 16 6 
Profits for the year * : : ; ; : : ; ; : 37:735 18 5 


£40,688 14 11 








STAMFORD, SPALDING AND BOSTON BANKING COMPANY, LIMITED. 


THE net profits of the year 1898, after providing for all bad and doubtful debts, are 
435,628. 8s. 11.3 to this add the unappropriated profits of 1897, viz., £1,402. 14s. 2d., 
making £37,031. 3s. 1d. Out of this an interim dividend of 4 per cent. was paid in August 
last, amounting to £11,783. 12s., leaving £25,247. 11s. Id. The directors now propose to 
declare a dividend of 6 per cent., making in all 10 per cent. per annum, which will require 
417,675. 8s.; to add to the reserved surplus fund, £6,000; and to carry forward £1,572. 
3s. 1d. The paid-up capital stands, as before, at £294,590, and the reserved surplus fund at 
£118,000, invested in British Government securities. The directors have the pleasure, in 
presenting their report to the shareholders, to recommend the payment of a dividend at the 
rate of 6 per cent. for the past half-year, which, with the interim dividend, makes Io per cent. 
for the year; and the addition of £6,000 to the reserved surplus fund, carrying forward 
41,572. 3s. 1d. The business of the bank during the past year has been satisfactory. The 
directors have to deplore the loss by death of their esteemed colleague, Mr. W. Holland, 
after a brief illness. Mr. Holland joined the board in February, 1874, and from that time 
rendered valuable service to the bank by his assiduous attention to his duties as a director. 
His death having occurred so recently, the directors have not been able, as yet, to decide upon 
the appointment of his successor. With the exception of the opening of an agency at Wood- 
hall Spa, under the Boston branch, there has been no extension of the area of the bank’s 
operations during the past year. 
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UNION BANK OF SCOTLAND. 


Balance-sheet, December 31, 1898. 
LIABILITIES. 


Authorised capital, 40,000 shares of £30 each, £1,200,000. 

Of which there have been called up £10 per share on 29,459 shares 
subscribed for . : ; ; : : ‘ 

Leaving uncalled £10 per ities Love, sg0. 

Reserved liability, £10 per share, £294,590. 

Reserved surplus fund ; 

Balances due to customers ont deposits 

Notes in circulation 

Balance of the profit and tte account 


ASSETS. 


Cash on hand and at London bankers, £239,952. Is. 4d.; cash at call 
and at short notice, £138,546. 45. 8d. : : : ; 

Brokers’ bills : 

Separate investment in British Gun ernment securities 


Securities guarunteed by the British and Indian Governments, £60, 866. 


gs. 6d. ; Colonial Government securities, £118,802. 19s. 2d. ; British 
railway debenture and preference stocks, and other snienition, 
£270,166. 2s. 3a. 

Advances to customers, overdrafts,. wih properties oe 

Bills discounted 

Bank premises, furniture, ome on ot etc. 


PROFIT AND LOSS ACCOUNT. 
Dr. 
Interim dividend of 4 per cent. paid in August 
Balance ‘ ° - 


Cr. 
Net profits for the year, after providing for all bad and doubtful debts 


Balance brought down 
Balance of undivided profits from ome —7 1897, 


Amount carried to balance-sheet as above 





UNION BANK OF SCOTLAND, LIMITED. 


























£294,599 © 0 


112,000 O O 
3,021,839 7 9 
38,895 0 O 
25,247 Ir I 


43,492,571 18 10 





£378,498 6 oO 
70,997 12 0 
112,000 0 O 


449,835 10 11 
2,244,828 13 2 
149,782 8 3 
86,629 8 6 


43,492,571 18 10 





411,783 12 0 
23,844 16 11 


435,628 8 11 





435,628 8 11 





423,844 16 11 
1,402 14 2 


£ 25,247 Ir 1 





THE directors have the pleasure of laying before the shareholders the annexed statement 
of the affairs of the bank as at Ist April current, with the profit and loss account, and a copy 
ofthe auditors’ report. The balance at credit of profit and loss account, after providing for 
rebate of interest, and for all bad and doubtful debts, is £159,252. 16s. 11d. ; to which has to 
be added the balance from last year, £23,337. 16s. 10¢.—making together, £182,590. 135. 9d. 


This fund the directors recommend to be applied—in payment of a dividend at the rate of 12 
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per cent. per annum on the paid-up capital, or 24s. per share, free of income-tax, in equal 
proportions, on 10th May and roth November next, the sum of £120,000; in payment of 
income-tax, £4,000; in reduction of bank premises, £5,000; to rest account, £30,000; 
rest or surplus profits 
will then stand at £625,000, exclusive of the whole year’s dividend and balance in profit and 


balance carried forward to next year, £23,590. 135. 9@. The bank’s 


loss account, which together amount to £143,590. 135. 9d. 


Abstract of the State of Affairs at April 1, 1899, to be submitted to the Sixty-ninth Annual 


Meeting of Shareholders. 


LIABILITIES. 


Deposits and current accounts 
Current drafts on London 
Acceptances by the bank 
Notes in circulation 


Total liabilities to the public . 

Capital, £5,000,000; Jess reserve liability, £4,000,000—paid up, 
41,000,000 ; rest account, £595,000; profit and loss account, 
balance brought forward from 2nd April, 1898, £23,337. 16s. 10d.; 
profit and loss account, Ist April, 1899, £159,252. 16s. 
47775590. 135. 9a.—total liabilities to the shareholders 


11d.— 





ASSETS. 


Bills under discount, /ess rebate, £2,693,534. 8s. 5¢. ; advances on cash 
credits and current accounts, £2,748,592. 18s. 3d.; loans on stocks 
and other securities, £2,342,007. 135. 6d. . 

Liability of customers for bank’s acceptances, fer contra 

Bank offices : Glasgow, Edinburgh and branches 

London property, partly in occupation of the bank 

Consols and other Government securities, 41,118,148. 12s. 8d. ; meuny 
at call and short notice, £2,927,668. 14s.; other securities and 
investments, £1,433,302. 17s. 1d.; cash balances due by banking 
correspondents, and cash vouchers 77 transitu, £572,167. 4s. 6d.— 
46,051,287. 8s. 3@.; gold and silver coin and notes of other banks, 
and balances at the Bank of England, £970,832. 18s. 


identi te 


Dr. 

Charges of management at head offices in Glasgow and Edinburgh, at 
London office, and 140 branches in Scotland 

Balance carried down 


sibs 


Cr. 

Balance brought forward 

Gross profits after providing for rebate of interest, " fer all bad and 
doubtful debts . 


. £12,238,520 17 7 
101,570 16 8 
179,351 6 5 

_ 191,784 ° Oo 
. £13541,227 0 8 
15777) 590 13 9 


Abstract of Profit and Loss Account, April 1, 1899. 


































925 





£15; 318, 817 14 5 





47,784,135 0 2 
179,351 6 5 
255,840 0 7 
77,371 1 90 

7,022,120 6 3 





£15,318,817 14 5 





4141,089 5 1 
182,590 13 9 


4323,679 18 to 





423,337 16 10 


300,342 2 0 





£323,679 18 10 
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YOKOHAMA SPECIE BANK, LIMITED. 


THE gross profits of the bank for the past half-year, including yew 339,817.596 brought 
forward from last account, amount to yer 5,611,848.239, of which yer 3,942,258.520 have been 
deducted for current expenses, interest on deposits, etc., leaving a balance of yer 1,669,589.719, 
out of which ye 79,786.000 have been written off for officers’ remuneration. The directors 
now propose that yen 340,000.000 be added to the reserve fund, increasing it to yen 
7,300,000.000, and 4’e% 100,000.000 be set aside for the contemplated new building. From 
the remainder the directors recommend a dividend at the rate of 15 per cent. per annum, 
which will absorb ye 450,000.000 on the old shares, and ye 337,500.000 on the new shares, 
making a total of vez 787,500.000. The balance, yew 362,303.719, will be carried forward to 
the credit of next account. 


Balance-sheet, December 31, 1898. 


LIABILITIES. 


Capital paidup . ‘ ; : ; : ; , ‘ .  ¥.10,500,000.000 
Reserve fund : : : ; : : ; ‘ : : 6,960,000.000 
Reserve for doubtful debts ° , ; : : ; : : ; 126,583.044 
Reserve for new tien ‘ ; 3 ; : : . ‘ ; 316,542.912 
Deposits = P ‘ ‘ F . 40,612,434.602 
Bills payable, and one: sums es by the bank , , : . : 68,772,194.094 
Dividends unclaimed . 3 ‘ ; ‘ : : 3,848.110 
Amount brought forward fom et: account . ‘ é ; : ; 339,817-596 
Net profit for past half-year . . : ? : ‘ ; , , 1,329,772.123 


Yen 128,961,192.481 





ASSETS. 
Cash accounts— 

In hand, yer 2,709,427.538 ; at eae yen 5,391 at 290. ; Y.8,101,284 828 
Investments in public securities. F ; 14,527,115.200 
Bills discounted, loans, advances, etc. . : . , ; eas 33:474,201.748 
Bills receivable and other sums due to the bank. ; ’ ‘ , 72,427,455.570 
Bullion and foreign money . ; : , ; ‘ p 146,841.575 
Bank premises, properties, farniture, etc. ; . , ‘ ; ‘ 284,293-560 


Yen 128,961,192.481 





PROFIT AND LOSS ACCOUNT. 








Dr. 
Current expenses, interests, etc. . : : . : ‘ ; . Y.3,942,258.520 
Amount written off for officers’ remuneration . , ‘ ; ; 79,786.000 
Reserve fund ‘ ‘ ‘ : ; , : , ‘ : 340,000.000 
Reserve for new building : : : 100,000.000 
Dividend—yex 7.500 per share for 60,000 old shane, yen 4 50,000. 000 ; 

yen 5.625 per share for 60,000 new shares, yew 337,500.000 . : 787,500.000 
Balance carried forward to next account : ‘ : : : ‘ 362,303.719 

Yen 5,611,848.239 

Cr. 
Balance brought forward 3oth June, 1898. . ‘ Y.339,817.596 
Amount of gross profits for the half-year ending 31st December, 1898 : 5,272,030.643 


Yen 5,61 1,848.239 
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Provincial Clearing-house Returns. 
ai ey vl 
| 
1898. BirMINGHAM.| LEEDS, _ LeIcesTER.| LivERPOOL. scr ae | 
Week ending £ £ £ £4 4 | 4 
2tst May . 902,576 | 276,537 | 195,899 | 2,347:295 | 3,519,030 | 1,173,130 | 
28th 5, +| 1,016,442 | 299,599 | 217,640 | 2,447,828 | 3,908,588 | 1,491,910 | 
4th June . 1,031,515 | 270,338 201,763 | 2,179,812 | 2,615,400 | 1,082,860 | 
Iith a 839,476 | 243,072 229,666 | 1,397,113 3,586,105 1,264,960 | 
ae 953,081 | 249,255 | 188,150 | 2,479,375 | 3,070,222 | 1,353,210 | 
25th =» + | 1,029,646 | 243,351 205,378 | 2,100,642 | 3,293,014 | 1,045,840 | 
2nd july . | 1,515,632 | 462,001 341,695 | 3,066,825 | 4,728,664 1,296,600 | 
9th ae 1,115,162 | 372,603 303,880 | 2,339,006 | 4,302,885 1,182,990 | 
16th , .| 1,083,018 | 286,802 258,714 | 2,488,219 | 4,215,996 | 1,344,140 | 
23rd | 870,911 | 263,419 | 201,054 | 2,141,795 | 3,520,833 | 1,240,230 | 
3eth ys 987,296 | 288,920 223,365 | 2,453,741 | 4,099,139 | 1,044,350 | 
6th Aug. . 1,084,989 | 325,249 206,812 | 1,853,435 | 4,060,206 | 1,143,570 
cl 882,210 | 281,825 233,035 | 2,526,674 | 4,143,896 1,417,800 
ee 858,936 | 237,945 177,371 | 2,200,412 | 3,443,569 | 1,226,830 
Oe 823,563 | 252,196 162,990 | 1,853,562 | 3,060,376 1,255,170 
3rd_ Sept. . 1,161,100 | 361,710 256,383 | 2,387,636 | 3,922,932 1,295,780 
— OC 804,102 | 217,981 182,613 | 1,966,916 | 3,631,427 1,098,540 
7th , .- 955,382 | 240,051 172,442 | 2,201,246 | 3,528,970 | 1,308,340 
ath », <; 722,430 | 236,858 209,142 | 2,185,902 | 3,016,406 1,216,140 
Ist Oct. . | 1,126,598 | 280,461 = 277,279 | 2,506,519 | 5,428,862 | 1,380,610 
8th 4» + | 1,256,330 | 326,434 | 308,939 | 2,503,215 | 4,718,590 | 1,478,820 
ee 1,130,900 | 263,549 238,844 | 2,440,491 4,081,445 1,387,390 
22nd, . 994,639 | 281,243 | 229,345 | 2,215,812 | 3,769,374 | 1,420,000 
an og ~=Cs 1,029,308 | 280,299 221,320 | 2,407,185 | 4,070,222 1,262,280 
- 5th Nov. . 1,352,161 3545554 298,900 | 2,389,732 | 4,647,720 1,393,320 
I2th 4 934,783 | 263,673 | 217,113 | 2,271,652 | 4,034,941 | 1,489,960 
19th 4 . 811,858 | 253,506 | 207,397 | 2,369,694 | 3,928,949 | 1,491,000 
Sh . << 760,846 | 314,841 193,918 | 2,091,326 | 3,293,499 | 1,412,630 
3rd Dec. . | 1,210,761 | 367,073 272,814 | 3,117,463 | 4,497,353 | 1,380,740 
loth , . 816,688 | 274,709 249,647 | 2,608,550 | 4,104,807 | 1,164,950 
wih Oy =e 936,969 | 289,690 208,842 | 3,162,032 | 4,294,582 | 1,503,070 
gh 0} Cl 1,124,156 | 302,645 227,326 | 2,885,248 | 3,965,323 1,347,660 
3Ist gg 736,513 | 233,706 | 155,474 | 2,180,952 | 3,634,395 | 1,154,690 
1899. 
7th Jan. . 1,317,862 | 635,316 382,004 | 3,241,763 | 4,624,966 1,531,650 
14th , . 925,391 | 295,163 206,599 | 3,327,860 | 4,083,621 | 1,618,020 
2Ist yy 951,804 | 264,738 225,318 | 3,237,596 | 3,885,778 | 1,404,950 
28th , . 949,383 | 308,944 231,547 | 3,252,067 | 4,153,183 | 1,464,160 
4th Feb. .| 1,516,221 | 428,707 | 287,476 | 3,574,034 | 4,974,150 | 1,593,805 
oe 912,347 320,166 220,566 | 3,080,766 | 4,351,174 1,526,000 
th ,, .| 1,228,641 | 314,262 | 210,578 | 3,392,652 | 4,595,443 | 1,469,180 
25th 4, -| 1,018,570 | 283,289 218,075 | 2,628,631 | 3,767,193 | 1,609,945 
4th Mar. .| 1,645,852 | 407,067 | 272,144 | 3,030,551 | 4,895,641 | 1,521,585 
a 926,028 | 269,036 | 212,913 | 2,653,687 | 4,208,050 | 1,305,335 
th ,, -| 1,068,817 | 284,758 | 212,369 | 2,957,610 | 4,158,535 | 1,455,200 | 
anh ly Cs 738,662 | 273,413 | 212,259 | 2,371,043 | 3,446,982 1,226,570 | 
Ist April . 1,066,912 393,424 312,939 | 2,701,372 3:947,560 1,255,495 | 
8th 5, + | 1,058,904 | 270,738 | 222,642 | 2,405,296 11126353 1,276,865 
15th ” : 1,008,241 322,013 241,374 2,861,576 4,278,604 1,487,570 
22nd , . 974,647 | 298,511 223,659 | 2,369,089 | 3,665,961 1,408,420 
29th . 985,472 | 339,384 | 225,117 | 2,699,695 | 4,219.101 1,360,060 
6th May z 1,471,047 | 375,328 320,501 | 2,563,908 | 4,826,002 1,658,380 
13th =, ~—+ |: 1,033,654 | 297,671 | 258,453 | 2,807,975 | 4,210,387 | 2,079,760 
| | 
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Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follow :— 


ISSUE DEPARTMENT. 






















































































| 1899. | 1899. | 1899. 
Apri yn | May 3. | May 10. | May 17. 
Notes issued . | £45,935,030 | £45,051,680 | £45,108,090 | £44,900,660 
Government debt -- | 411,015,100 | £11,015,100 £11,015, 100. | £11,015,100 
Other securities .. * | 5,784,900 | 5,784,900 5,784,900 5,784,900 
Gold coin and bullion " 29,135,030 | 28,251,680 28,308,090 28,100,660 
| 445,935,030 | 445,051,680  £45,108,090 | £44,900,660 
BANKING DEPARTMENT. 
1899. 1899. 1899. 1899. 
| April 26. May 3. May 10. oe 
Proprietors’ capital | 414,553,000 | £14,553,000 | £14,553,000 | £14,553,000 
est : | 351544506 31147,880 3,150,340 3,163,196 
Public deposits 12,547,762 11,381,657 11,389,570 11,457,538 
Other deposits . ‘ 38,180,921 38, 362,726 375791, 803 37,461,029 
Seven-day and other bills -| 164,238 154,060 126,402 159,03 
| £68,600,427 | £67,599,323 | 467,011,115 | £66,793,794 | 
Government securities .. 413,388,128 | £13,373,128 | 413,373,128 | £13,373,128 | 
Other securities .. 34,538,971 34,862,197. 34,163,561 34,100,510 | 
otes . 18,536,435 17,197,570 17,384,830 17,218,830 | 
Gold and silver coin | 2,136,893 2,166,428 2,080,596 2,101,326 | 
| £68,600,427 | £67,599,323 | £67,011,115 | £66,793,794 
THE EXCHANGES. 
1899. 1899. 1899. 1899. 
Lonpon— April 25. May 2 | May 9. May 16 
Amsterdam, short ss 12 2% 12 2% 12 > 12 28 
Ditto months .. 12 44 12 4% 12 4 12 4} 
Rotterdam, ditto ° ° 12 4% 12 4% 12 4% 12 4% 
Antwerp and Brussels, ditto . ee 25 46} 25 45 25 46} 25 45 
Paris, short oe ee 25 20 25 18% 25 20 25 183 
Ditto, 3 months . 25 41} 25 40 25 40 25 40 
Marseilles, ditto 25 41} 25 40 25 41} 25 40 
Hamburg, ditto . 20 63 20 63 20 63 20 64 
Berlin, ditto 20 64 20 63 20 64 20 64 
Leipsic, ditto... E 20 64 20 64 20 64 20 65 
Frankfort-on-the-Main, “ditto |! 20 64 20 64 20 64 20 65 
Petersburg, ditto 24}8 2443 24% 24% 
Copenhagen, ditto 18 45 18 45 18 45 18 45 
Stockholm, ditto 18 46 18 46 18 47 18 47 
Christiania, ditto 18 45 18 45 18 46 18 46 
Vienna, ditto 12 20 I2 20 12 20 12 182 
Trieste, ditto .. 12 20 I2 20 I2 20 12 18} 
Zurich and Basle, ditto 25 62} 25 61} 25 61} 25 61% 
Madrid, ditto | 3901's 39 394 391s 
Cadiz, ditto 301s 308 304 307 
Seville, ditto 39:8 398 39 3908 
Barcelona, ditto .. | 395%8 39 39 30% 
Malaga, ditto | 391°s 3 3 302% 
Granada, ditto | 361s 394 3 30% 
Santander, ditto .. | 391's 39) 3 30%s 
Bilboa, ditto . | 391s 398 39 3918 
Zaragoza, ditto .. ss 39r's 3 304 30rs 
Genoa, Milan, Leghorn, ditto .. 27 374 27. 32h 27 20 27 «+15 
Venice, ditto .. me 27 37% 27 32 27 20 27 15 
Naples, ditto... 27. 374 27 «(32 27 (20 27 «15 
Palermo and Messina, ditto 27 37% 27 32 27 20 27 15 
currency currency. currency. currency. 
Lisbon, go days | 5t 35% 3518 358 
Calcutta, demd. me so 1°34 1°3t 1°4 1°3ti 
Calcutta & Bombay, 30 days .. ol 1°34 1°33 1°33 1343 
New York (Gold) demd. aw 7 494 49 491s 494 
PRICES OF BULLION. 
| Per Oz. Per - Per Oz Per Oz 
| Le & ee & Ge % 4s. d. 
Foreign Gold in Bars(Standard).. 317 9 317 9 317 9 317 9 
Silver in Bars aaa ee ° 2 3 °o 2 2 4% o 2 4% o 2 41s 
Mexican Dollars .. o 2 3 °o 2 3 
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Bank of England.—Analysis of Returns. 





| . Coin Proportion} Government Other ¥ 
Date Notes in and Bullion jofCoinand} Securities Securities Public 
Circulation. in Issue Bullion to| in Banking in Banking Deposits. 
Department. |Circulation| Department. | Department. 





1898. s £ % rg £ ie 
| May 18 | 27,449,310 | 33,635,315 | 123 13,185,953 | 34,310,099 | 11,932,659 | 
| 25 | 27,446,915 | 34,835,205 | 127 13,201,192 | 33,612,171 | 12,041,738 
| June 1 | 27,777,045 | 34,785,970 | 125 13,306,642 | 32,649,685 | 11,780,209 
| 8 | 27,458,725 | 35,541,525 | 130 13,306,642 | 32,647,542 | 10,911,226 
15 | 27,317,025 | 35,692,675 | 131 13,328,051 | 33,273,747 | 11,494,625 
22 | 27,330,720 | 35,988,875 | 131 13,476,051 | 33,063,346 | 12,054,967 
28,263,330 | 36,158,640 128 13,497,403 32,782,260 | 10,080,291 








July 6 | 28,598,235 | 34,736,595 | 122 13,791,630 | 33,441,357 | 8,134,139 
13 | 28,106,255 | 33,984,850 | 122 13,791,630 | 33,463,378 | 7,278,369 
20 | 27,868,715 | 33,847,770 | 122 | 13,791,630 | 33,917,687 | 7,461,132 


27 | 27,916,487 | 32,986,150 | 118 13,791,630 | 33,366,398 | 6,956,178 

August 3 | 28,406,805 | 32,208,625 | 113 13,941,630 | 32,607,263 | 6,126,314 
10 | 28,088,300 | 32,219,570 | 115 13,938,096 | 31,997,575 | 6,570,514 

17 | 28,012,030 | 32,701,375 | 117 13,858,643 | 30,774,206 | 7,802,908 

24 | 27,750,840 | 32,813,555 | 118 13,909,654 | 29,898,166 | 8,196,741 

31 | 27,935,395 | 32,749,370 | 117 13,413,093 | 30,347,287 | 9,306,781 
September 7 | 27,761,040 | 32,545,420 | 117 13,413,593 | 29,651,327 | 8,591,873 
14| 27,429,180 | 32,478,950 | 118 13,413,593 | 29,589,405 | 8,349,941 

21 | 27,109,665 | 31,615,410 | 117 12,988,593 | 27,973,917 | 9,320,635 

28 | 27,514,200 | 30,953,075 | 112 12,363,593 | 30,771,306 | 9,349,003 

October 5 | 28,160,405 | 29,269,380 104 14,241,640 | 29,083,904 | 8,175,539 
12] 27,704,575 | 28,945,005 104 12,901,640 | 28,240,396 | 7,176,652 

19 | 27,311,860 | 28,865,045 | 106 11,406,640 | 27,773,419 | 7,295,897 

26 | 27,170,275 | 29,355,890 108 10,501,640 | 29,607,671 | 6,696,030 

November 2] 27,572,685 | 29,535,220 | 107 10,559,640 | 28,455,171 | 5,948,380 
9 | 27,302,985 | 29,650,380 | 108 10,204,640 | 26,632,115 | 5,950,398 

16 | 27,043,175 | 30,108,040 | 111 9,904,640 | 26,779,446 | 5,804,566 

23 | 26,761,960 | 30,615,425 | 115 10,029,640 | 26,778,944 | 6,344,573 

30 | 27,171,075 29,872,005 110 10,414,640 29,414,794 6,193,360 

December 7 | 27,181,365 | 29,114,630 | 107 11,099,535 | 26,861,983 | 5,964,092 
14 | 26,940,525 | 28,938,135 | 107 10,939,535 | 27,212,862 | 5,788,473 

21 | 27,420,090 | 28,684,415 | 104 11,299,535 | 27,980,682 | 7,089,885 

28 | 27,306,285 | 27,425,085 | 100 11,299,535 | 31,061,027 | 7,131,028 


1899. 
January 4| 27,751,945 | 28,418,120 | 102 14,824,469 | 32,917,063 | 9,717,355 
II | 27,721,420 | 28,996,560 | 104 15,192,036 | 32,040,707 | 7,690,790 

18 | 26,665,600 | 29,882,545 | 112 13,387,036 | 31,761,909 | 8,003,373 

25 | 26,460,410 | 30,655,135 | 116 13,387,036 | 31,741,012 | 9,352,736 
February 1 | 26,805,745 | 30,835,715 | 115 13,387,036 | 32,207,780 | 9,700,972 
8 | 26,484,765 | 31,287,800 118 13,383,438 | 32,650,986 | 11,283,618 

15 | 26,286,035 | 31,893,490 | 121 13,373,938 | 32,915,986 | 13,482,927 

| 22 | 26,225,355 | 31,938,380 | 122 13,433174 | 33,583,887 | 15,202,642 
March 1 | 26,780,320 | 31,551,550 | 118 13,896,274 | 34,571,489 | 15,862,381 
8 | 26,626,550 | 30,939,675 | 116 13,896,274 | 33,768,556 | 16,589,619 

15 | 26,553,840 | 30,877,380 | 116 13,896,274 | 34,913,574 | 16,796,784 | 

| 22 | 26,644,035 | 30,347,145 | 114 13,993,174 | 36,317,460 | 17,865,704 | 
= 29 | 27,930,570 | 28,788,105 | 103 | 13,987,939 | 44,087,009 | 17,978,322 | 
| April 5| 27,894,995 | 27,940,080 | 100 13,349,728 | 36,373,000 | 12,735,574 | 
12} 27,658,975 | 28,244,445 | 102 13,392,728 | 34,872,793 | 11,859,879 | 

105 13,388,128 | 34,667,231 12,420,853 | 














| 19 | 27,450,965 | 28,874,435 
| 26 | 27,398,595 | 29,135,030 | 107 13,388,128 | 34,538,971 | 12,547,762 | 
| May 3| 27,854,110 | 28,251,680 101 13,373,128 | 34,862,197 | 11,381,657 | 








10 | 27,723,260 | 28,308,090 102 13,373,128 | 34,163,561 | 11,389,570 | 
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Bank of England.—Analysis of Returns. 





Date. | Other Bank Total Deposits of Reserve| Rate of 











July 6) 46,271,525 142,406 54,548,070 | 25,304,817 46 
13| 46,877,855 130,780 54,156,224 25,040,372 46 
20| 47,287,438 115,804 56,864,374 25,176,138 44 
27| 46,242,450 97,488 53:296,116 | 24,166,561 45 
Aug. 3] 45,156,173 107,004 51,389,491 22,872,293 44 
10| 44,436,621 119,390 | 51,126,525 | 23,224,793 45 
17 | 42,440,103 111,545 50,354,556 | 23,772,837 47 
24) 41,558,077 108,949 49,863,767 24,120,502 48 
31| 39,937,599 84,303 49,328,683 23,867,823 48 


Proportion 
Deposits. Post Bills. | #"4 = Post Reserve. tite ba Discount. 
= - 
1898. | £ £ L % % 
May 18| 43,135,953 104,797 55173,409 25,441,455 46 4 
| 25) 43,452,172 104,182 55,598,092 26,545,037 48 33 
| June 1! 42,405,514 103,606 54,289,329 | 26,046,273 48 3 
| 8| 44,553,870 109,003 55,574,099 27,335,985 49 = 
| 15 44,908,893 104,08 I 56,507,599 27,639, 102 49 noe 
| 22| 44,595,911 108,934 56,759,312 27,959,413 49 ome 
| 29| 45,404,650 | 112,977 | 55,597,918 | 27,071,277 49 23 
| Pie 











Sept. 7| 39,809,252 | 147,572 48,548,697 23,791,011 49 = 
14| 40,246,040 | 116,902 48,712,883 24,021,628 49 = 
21] 36,701,808 117,664 46,140,107 23,495,218 51 3 
28 | 37,820,269 86,712 47,255,984 | 22,462,764 47 _ 
Oct. 5| 37,729,536 130,038 | 46,035,113 | 20,386,537 44 an 
12| 36,464,251 110,553 43,751,456 | 20,291,376 46 4 
19 345724,352 97,426 42,1 17,675 20,631 884 49 _— 
26| 36,848,357 103,469 43,547,856 21,238,156 49 -= 
Nov. 2] 36,356,867 121,656 42,426,903 21,099,862 50 — 
9| 34,584,988 127,212 40,662,598 | 21,517,451 53 “ 
16| 35,244,984 126,171 41,175,721 22,193,937 54 —_ 
23| 35,666,536 94,172 42,105,281 23,015,093 55 sia 
39| 37,702,229 102,139 43,997,728 21,818,598 50 = 
Dec. 7) 35,034,087 170,144 41,168,323 20,860,378 51 --- 
14| 35,406,396 136,760 41,331,629 20,848,354 51 = 
21) 34,378,633 107,614 | 41,576,132 .| 19,970,417 48 
28 | 36,279,495 91,688 43,502,211 18,831,556 43 — 
1899. | | 
Jan. 4| 39,487,728 | 87,377 | 49,292,460 | 19,388,878 | 39 
II | 41,513,333 137,718 49,341,841 20,058,988 41 
18 | 41,116,206 | 147,872 | 49,267,451 | 22,102,905 45 2 
25| 40,671,322 | 130,382 50,154,440 23,022,361 46 
Feb. I | 40,713,207 | 128,774 50,542,953 22,970,149 46 
8 | 


49,303,312 | 130,438 51,717,308 23,715,319 46 
15 | 39,149,929 | 116,598 525;749,454 24,512,295 47 
22| 38,252,238 | 134,549 53,589,429 | 24,637,496 46 
March I 37,926,210 | 144,784 539331375 23,762,357 44 
8} 35,905,162 | 189,153 52,633,934 | 23,317,502 44 





15| 36,824,021 160,240 53,781,045 23,284,293 | 43 

22| 36,572,854 | 151,449 | 54,590,007 | 22,633,465 | 41 

29) 41,272,778 | 159,364 59,410,464 19,677,695 | 38 
April 5)| 38,136,163 | 129,906 51,001,643 18,995,801 | 37 
12| 38,041,902 | 164,015 | 50,065,796 | 19,491,025 , 39 


| 
19| 38,104,337 | 155,731 50,680,921 20,329,299 | 40 
26| 38,180,921 | 164,238 50,892,921 20,67 3,328 41 
May 3) 38,362,726~"| 154,060 49,898,443 19,363,998 | 39 
-) 37,791,803 | 126,402 49,307,775 19,474,426 
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Bankers’ Weekly Circulation Returns. 


PURSUANT TO THE Act 7 & 8 VICTORIA, C. 32. 


(Extracted from the LONDON GAZETTE.) 


PRIVATE BANKS. 








CN AMP W Ne 


<a t 
ON Okt WwW NH OW) 


19 
20 
21 


23 
24 
25 
26 
27 
28 


29 
30 
31 


33 
34 
35 
36 
37 
38 


AVERAGE AMOUNT. 

















Authorized 
NAME oF BANK. Teane. 
April 15. | April 22. April 29. May 6. 
& & & & & 

Ashford Bank. 11,849 4,207 4,460 45359 4,458 
Aylesbury Old Bank 48,461 6,342 6,510 6,593 6,760 
Banbury Bank . 43.457 4,991 4,905 4,759 4,595 
Banbury Old Bank . 55,153 45345 4,548 4,722 4,507 
Bedford Bank . 34,218 13,288 12,832 12,911 12,757 
Bicester and Oxfordshire “Bank 27,090 9,186 9,222 9,605 9,440 
Buckingham Bank . 29,657 7,038 6,723 6,838 6,675 
Cambridge and Cambridgeshire 

Bank . 49,916 21,818 21,629 21,951 21,624 
Canterbury Bank 33,071 6,881 6,740 6,557 6,931 
City Bank, Exeter . 21,527 2,978 2,379 2,780 2,960 
Derby Bank—Smith & Co. 41,304 4,785 4,935 4,336 4,707 
Exeter Bank ‘ 37,894 8,471 8,154 7399 7593 
Faversham Bank 6,681 2,824 2,810 2,759 2,628 
Ipswich Bank . 27,689 11,868 11,415 11,464 11,465 
Kingston-upon- Hull & Hull Bk. 19,979 10,799 10,331 10,132 10,294 
Kington and Radnorshire Bank | 26,050 10,975 10,719 10,139 10,307 
Leeds Old Bank 130,757 | 42,785 | 43,236] 43,440] 44,601 
Leeds Union—W. W. Brown 

& Co. . 37,459 | 17,069 | 16,663 | 18,295 | 19,195 
Lincoln Bank . 100,342 | 56,910} 55,485 | 55,479 | 56,252 
Llandov eryBank & Llandilo Bk. 32,945 8,444 8,602 9,201 9,949 
Naval Bank, Plymouth 27,321 4,750 4,792 4,867 4,746 
Newark Bank a 28,788 4,92 5,045 5,040 5,150 
Newmarket Bank 23,098 4,423 4,376 4,593 4,774 
Nottingham Bank 31,047 14,394 14,564 14,483 14,746 
Oxford Old Bank 34,391 14,700 | 13,769 | 14,077| 14,344 
Oxfordshire, Witney Bank 11,852 4,138 4,015 4,163 4,140 
Reading Bank—Simonds & Co. 37,519 11,065 11,073 10,753 10,990 
Reading © Bank — Stephens, 

Blandy & Co. . 43,271 7,245 79155 6,895 7;007 
Richmond Bank, Yorkshire 6,889 3,646 3,872 3,706 3,886 
Sleaford and Newark Bank 51,615 10,012 10,031 10,275 10,797 
Tring Bank and Chesham Bank 13,531 7,366 7,149 7,430 7,523 
Uxbridge Old Bank . 25,136 832 780 853 383 
Wallingford Bank 17,064 1,151 1,143 1,125 1,259 
Wellington Somerset Bank 6,528 3,050 3,188 39472 3,605 
West Riding Bank . ; 46,158 16,889 16,547 16,545 16,759 
Worcester Old Bank : 87,448 13,237 12,635 12,795 13,025 
Yarmouth, Norfolk & Suffolk Bk. 13,229 3,125 3,066 3,134 3,170 
York & East Riding Bank 535392 40,998 40,500 39,678 41,024 

TorTALs 1,374,376 | 421,950 | 416,468 | 417,504 | 425,436 
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JOINT STOCK BANKS. 





AVERAGE AMOUNT. 
Authorized 


Issue. 





NaME oF BANK. 
April 15. April 22. April 29. May 6. 

















£ & & & & 

1 Bank of Whitehaven, Limited . 32,681 11,202 10,887 11,162 11,149 
2 Bradford Banking Co., Limited 49,292 20,648 19,698 18,045 17,335 

3 Bradford Commercial Banking 
Co., Limited 2 20,084 12,312 12,841 12,830 12,800 

4 Carlisle & Cumberland Banking 
Company, Limited ‘ 25,610 24,550 26,167 26,694 24,784 

5 Cumberland Union Banking 
Co., Limited 35,395 | 339875 | 34,614 | 34,773 | 34377 

6 Halifax and Huddersfield Union 
Banking Co., Limited . = 44,137 6,627 6,978 7,160 6,453 

7 Halifax Commercial Banking 
Co., Limited . 13,733 8,407 8,436 8,207 8,512 

8 Halifax Joint Stock Banking 
Co., Limited - 18,534 11,654 11,248 11,896 11,481 

9 Knaresborough & Claro Banking 
Company, Limited . 28,059 22,925 22,457 23,001 23,065 
10 Lancaster Banking Company . 64,311 54,141 55,100 56,426 60,013 


11 Leicestershire Banking Co.,Ltd. 86,060 29,469 29,776 28,321 29,093 
12 Lincoln & Lindsey Bkg.Co.,Ltd. 51,620 43,473 42,499 42,799 43,855 
13 Moore & Robinson’s Notts. 

Banking Company, Limited . 35,813 11,085 10,522 10,366 10,133 
14 North & SouthWales Bank, Ltd. 63,951 48,250 47,419 50,255 52,909 
15 Nottingham and Notts. Banking 


Company, Limited ; 29,477 23,602 23,826 24,313 23,938 
16 Pares’s Leicestershire Banking 

Co., Limited : 59,300 21,485 21,606 21,626 21,452 
17 Sheffield and HallamshireBank- 

ing Company 23,524 | 5,650} 5,369] 5,150] 55447 


18 Sheffield and Rotherham Joint 

Stock Banking Co., Limited 52,496 12,295 11,650 11,599 12,483 
19 Sheffield Banking Co., Limited 35,843 11,854 11,674 13,128 12,759 
20 Stamford, Spalding and Boston 

Banking Company, Limited . 55,721 39,490 38,239 39,151 38,783 
21 Stuckey’s Banking Co., Ltd. .| 356,976 | 111,413 | 108,925 | 108,162 | 109,610 
22 Swaledale and Wensleydale 

Banking Company, Limited . 54,372 41,805 42,465 43,307 44,065 
23 Wakefield and Barnsley Union 

Bank, Limited. 14,604 75379 7,366 7,239 7,503 
24 West RidingUnion Bkg. Co. Ld. 34,029 11,891 11,245 11,549 11,380 
25 Whitehaven Joint Stock Bank- 

ing Company, Limited. .| 31,916] 24,065 | 23,623 | 24,503 | 24,070 
26 Wilts & Dorset Bkg. Co., Ltd. 76,162 67,542 64,975 64,666 66,226 
27 York City & CountyBkg.Co.,Ld. 94,695 93,510 93,223 94,199 93,200 
28 Yorkshire Banking Co., Ltd. . | 122,532 | 100,470 | 100,163 99,368 | 100,835 
29 York Union Banking Co., Ltd. 71,240 64,929 66,849 69,110 71,239 





ToTALs .  . | 1,682,167] 975,998 | 969,840 | 978,965 | 988,949 
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BANK OF FRANCE.—[In £’s sterling—oo,ooo’s omitted.] 








1 1 





















































Date 18 Cash. | Bills | Circula- | Public Private | 
late 1599 ra ~ : its. sits. 
" Gold. Silver. Total. | tion. | Deposits. | Deposits | 
} Apr. 20 P 472,7 $48,2 4120,9 £28,8 | 452,1 44,2 £18,0 
» 27 . 7257 48,3 T21,0 30,2 | 1512 4:7 19,8 
May 4 e 72,9 48,2 121,1 28,5 |  152,3 3,0 18,8 
» 73,0 48,2 121,2 28,4 | 150,4 451 19,0 
» «18 73:3 43,4 t21,7 | 28,2 | 1497 | Set 19,0 
) } 
May 20, 1898 £747 | £490 | £1237 | £324 | 4146.7 | £79 | £23,0 
»» 20, 1807 78,6 49,2 127,8 | 24,9 45,8 | 7,0 19,6 
»» 21, 1896 7957 50,1 129,8 23,5 143,8 | 71 | 21,7 
BANK OF GERMANY.-—[In 4’s sterling—ooo’s omitted.] 
Date 1899. Cash. Discounts. Loans. Notes. — 
| 
Apr. 15 £43-337 £38,401 43,661 456,962 | £26,020 
» = 44,887 37,100 35362 55,08: | 27,312 
» 29 43,676 29,833 31654 57,912 | 26,298 
May 6 44,071 30,910 5,708 57,138 24,708 
» = 3S . 44,985 36,196 3,867 55223 26,817 
| 
May 14, 1898 ‘ 443,001 435,717 44,091 £54,612 | £24,561 
9-15, 1897 ° 45,658 28,896 5,035 52,222 23,917 
»» 15, 1896 45)552 30,930 4,906 52,410 } 25,280 
i 








BANK OF RUSSIA.—{In 4’s sterling—ooo’s omitted.] 


























Gold, Govern- | Discounts . Note | : 
Date 1898-9.* Silver, | Reserve. ment and a Circula- | ee PE nce 
&e. Debt. Loans. — tion. | SPORES. | Oyo S- 
i, | 
Mar. 23. + | 102,072 51,283 10,000 24,770 3,067 60,789 | 53,077 17,019 
April t . =. | 103,026 531442 10,000 24,849 3,100 59585 53,682 17,009 
» 8 . «| 102,245 52,454 | 10,000 24,930 2,863 59,692 52,281 17,385 
» «16 98,426 47,107 | 10,000 255347 3,027 61,318 52,083 15,508 
» 23 - 99,679 49,199 | 10,000 25,296 31123 60,479 | 51,064 | 15,687 
1» 23, 1898 116,442 495375 17,500 23,497 3,206 84,567 | 50,644 | 16,987 





becomes part of the Bank’s holding. 


* Form of Bank return changed in 1897, and gold previously stated as belonging to the Government 


10 roubles to £. 





AUSTRO-HUNGARIAN BANK.—[In £’s sterling—ooo’s omitted.] 






































Cash. Discounts, : ’ 
Date 1899. - A ~ Advances, Circulation. 
Gold. | Silver. Total. &c. 

Apr. 15. £29,926 £10,458 £40,384 | 415,474 453:904 
a9 (226 30,044 10,476 42,519 | 15,463 54,05t 
ay? 29° 30,041 10,496 49,537 17,804 56,273 
May 6. 30,036 10,495 40,531 17,200 553969 
» 15. 30,020 10,505 40,525 15,132 541547 
May 14, 1898. 29,308 10,454 39,762 15,566 52,573 
» 14, 1897. 27,796 10,508 38,304 16,683 51,985 
» 15, 1896. . 22,397 10,670 33,067 14,225 46,873 
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State of the Fixed Fssues in Great Britain 


Amounts authorized by the Acts of 1844 and a — 
England— Bank of England . : é 
ae 207 Private Banks 
ae 72 Joint Stock Banks. 
Scotland— 19 Joint Stock Banks. 
Ireland— _ 6 Joint Stock Banks. 


add, Increase, since, in authorized amount of Bank of England :— 


1855—Dec. 7th . 
1861—July 1oth 
1866—Feb. 21st 
1881—April Ist 

1887—Sept. 15th 
1889—Feb. 8th 

1894—Jan. 29th 


Deduct, Lapsed Issues— 
England—165 Private Banks . : 
ms 43 Joint Stock Banks . 


Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire — - 4£337;938 


City of Glasgow Bank . - - 72,921 


» £4753 000 
175,000 
350, 000 
750,000 
450,000 

- 250,000 

- 350,000 


£3;779,041 
1,796,063 


£5»575,104 


410,859 


Summary of Present Fired Fssues. 


England— Bank of England . 
= 38 Private Banks 

29 Joint Stock Banks 

Scotland— 10 Joint Stock Banks 

Ireland— 6 Joint Stock Banks 


and $reland. 


14,000,000 
59153,417 
3,478,230 
3,087,209 
6354494 


£32,073,350 


2,800,000 


£34,873,350 


5,985,963 
£28,887,387 








416,800,000 
1,374,376 
1,682,167 
2,676,350 
6,354,494 


£28,887,387 











NotTe.—The number of Private Banks authorized to issue their own notes in 


England, by the Act of 1844, was, at that date 
Diminished in number by acim 
Lapsed Issues ° 4 ; 


The number of Joint Stock Banks authorized to issue their own notes by the same 


Act, was at that date . 
Lapsed Issues 


The number He Banks authorized to issue their own notes in Scotland by the Act 


of 1845, w 
Diminished in ~~ by amalgamation 
Lapsed Issues, as stated above 


; 207 
4 


: 165 169 
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Summary of Weekly Returns of Banks of Fssue 


Fork Four WEEKS ENDING MAy 6TH, 1899. 


























| Fixed Issues.| April 15. April 22. April 29. May 6. 
— & & £ & & 
38 Private Banks. ; «| 1,374,376 421,950 416,468 417,594 425,436 
29 Joint-Stock Banks . -| 1,682,167 975,998 969,840 978,965 988,949 
| 7 Totals. _—_.| 3,056,543 | 1,397,948 | 1,386,308 | 1,396,559 | 1,414,385 | 





Average Weekly Circulation of these banks for the month — as above :— 


Private Banks . . = £420,362 
Joint-Stock Banks . a a i 5 . r : = 978,438 
Together . ° : - £1,398,800 


On comparing these amounts with the _— Sen he previous null, they 
show :— 





Jncrease in the notes of Private Banks. 5 ; ‘ ; ; ” £40712 

Increase in the notes of Joint Stock Banks ; ‘ ‘ ; P ? 47,946 

Total Zucrease onthe month . : ‘ . ‘ 470,658 
And, as compared with the corresponding petiod 0 of heat year :— 

Decrease in the notes of Private Banks . R ° ; ; : 415,856 

Decrease in the notes of Joint Stock Banks . ° 3 . - ; 31,771 

Total Decrease as compared with the corresponding period of last year . 447,627 


The following is the comparative state of the circulation as regards the Fixed 
lssues :-— 


The Private Banks are de/ow their fixed issues . ‘ ‘ i ‘ 5 4954,014 
The Joint-Stock Banks are de/ow their fixed issues. : : . ; 703,729 
Total de/ow their fixed issues ‘ " : 3 . - . - - £1,657,743 





Summary of frisb and Scotch Returns 
To APRIL I5TH, 1899. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending as 
above, when added together, give the following as the Average Weekly Circulation of these 
banks during the past month, viz. 


Average Circulation of the Trish Banks . ; ; F ; ; - £6,336,646 
Average Circulation of the Scotch Banks . ; ? , ; : : 7,457,230 
Together . ° . £13;793,876 


On comparing these amounts with the ‘eens fen the previous anid dey 
show— 


Zncrease in the Circulation of Irish Banks : : ‘ ; ‘ : 4337107 

Jncrease in the Circulation of Scotch Banks. : : ‘ - . 266,224 

Total Jucreaseonthe month .. - <¢ «  (6Gogaor 
And as compared with the corresponding —" of last year— 

Zncrease in the Circulation of Irish Banks - ; ‘ ‘ : ‘ £56,046 

Increase in the Circulation of Scotch Banks. . ; ; 3 : 403,649 





Total /zcrease as compared with the corresponding period of last year. £459,695 
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The Fixed /ssues of the Irish and Scotch Banks at the present time are :— 


Ireland, 6 Joint Stock Banks . : 5 ‘ , ‘ ; : 46,354,494 
Scotland, 10 Joint Stock Banks . : ; : : ; : ; 2,676,350 
Together 16 . : ; ; ; ‘ , - i ; ; : 49,030,844 
The Actual Circulation compared with the above gives the following results :— 
Irish Banks are Je/ow their fixed issues . . ; ; 5 = ; 417,848 
Scotch Banks are aéove their fixed issues : : i . . 4,780,880 
Total above fixed issues . ‘ r ; ; ‘ . p . x £45763,032 
Average amounts of Gold and Silver coin held by these Banks during the past month :— 
Gold and Silver held by the Irish Banks ‘ . ; z z ri 42,949,565 
Gold and Silver held by the Scotch Banks. : ‘ : ; : 5,850,357 
Together ; . : ; : ‘ ; : ‘ ‘ , 48,800,422 


Being a decrease of £31,011 on the part of the Irish Banks, and an zucrease of £7,890 
on the part of the Scotch Banks, as compared with the Returns of the previous month. 





+ 


Circulation of the United Ringdom 


To MAy 6TH, 1899. 


Average Weekly Circulation for the month ending as above, as compared with 
previous month : 




















April. | May. Increase. Decrease. 
Bank of England (month ending L | L L £ 
May Ioth) . : “ Z 27,255,860 | 27,606,732 350,872 ey 
Private Banks . ; “ ; 397,650 | 420,362 22,712 
Joint-Stock Banks . : : 930,492 | 978,438 47,946 
| Totalin England . ; . | 28,584,002 | 29,005,532 421,530 
Scotland . ; . , A 7,191,006 | 7,457,230 266,224 
Ireland . - - - | 5,999,539 | 6,336,646 337,107 
United Kingdom = - | 41,774,547 | 42,799,408 1,024,861 | Net increase | 











As compared with the corresponding period of last year, the Returns show an zucrease in 
the Bank of England circulation of £38,092, a decrease in Private Banks of £15,856, 
and a decrease in Joint Stock Banks of £31,771; in Scotland an zucrease of £403,649, 
and in Ireland an zzcrease of £56,046, thus showing that the month ending May 6th, 
as compared with the corresponding period last year, presents a decrease of £9,535 in 
England, and an zucrease of £450,160 in the United Kingdom. 


The Returns of the Bank of England for the month ending May tIoth give an 
average amount of Bullion, in both departments, of 430,766,995. On a comparison of 
this with the return for the previous month, there appears to be a decrease of £836,678, 
and as compared with the corresponding period of last year, a decrease of £1,816,217. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland during 
the month ending April 15th, was £8,800,422, being a decrease of £23,121 as com- 
pared with the Return of the previous month, and an zxcrease of £476,333 as compared 
with the corresponding period of last year. 





938 $risb and Scotch Circulation Returns. 





AVERAGE CIRCULATION AND COIN HELD BY THE IRISH AND SCOTCH BANKS DURING 
THE FouR WEEKS ENDED SATURDAY, THE I5TH APRIL, 1899. 


IRISH BANKS. 





|} Average Circulation during Four Weeks Average 



































Avicained | ending as above. ames —— 
| Name or Baw, | Qube || so 
| <3 : upwards. Under £5. | a Weeks ow 
& & & & & 
1 Bank of Ireland . 3»738,428 || 1,602,825 875,625 | 2,478,450 593,061 | 
2 lrovincial Bank of Ireland 927,667 || 377,482 373,056 750,538 329,594 
3 Belfast Bank . ‘ ; 281,611 292,966 239,509 532,475 3555431 
4 Northern Bank = ‘ 243,440 288,069 | 268,670 | 556,739 386,596 
3 Ulster Bank . ‘ 311,079 468,850 348,616 | 817,466 617,164 | 
6 The National Bank E | $52) an 769,423 431,555 | 1,200,978 667,119 
Torat (Irish Banks) . || 6,354,494 || 3,799,615 | 2,537,031 | 6,336,646 | 2,949,565 





SCOTCH BANKS. 














| t Bank of Scotland . | 343,418 327,975 806,288 | 1,134,263 956,275 
| 2 Royal Bank of Scotland . 216,451 285,610 682,279 967,889 872,888 
3 British Linen Company .||. 438,024 232,359 650,185 882,544 611,837 
4 Comcl. Bank of Scotland || 374,880 262,670 706,450 969,120 731,903 
| § National Bk. of Scotland || 297,024 241,367 614,065 855,432 684,018 
6 Union Bank of Scotland. || 454,346 288,970 712,044 | 1,001,014 703,996 

7 Aberdeen Town & Cy. Bk. || 70,133 136,436 166,763 303,199 269,815 | 
| 8 N.ofScotlandBankingCo. || 154,319 203,810 234,501 438,311 317,943 
| g Clydesdale Banking Co. .|| 274,321 226,722 550,107 776,829 610,999 
10 Caledonian Banking Co... || 53434 44,011 84,618 128,629 91,183 
TorAa.s (Scotch Banks) || 2,676,350 || 2,249,930 | 5,20'7,300 | 7,457,230 | 5,850,857 














Bills on Jndia. 
































Councit BILLs. | TELEGRAPHIC TRANSFERS. 
1899. oer] 
Average. | Minimum. | Average. | Minimum. 
& @ s. @. | S  @. | & @& 
April 26th. ? j ‘ I 4 I 4 I 4°03125 I 435 
a em od | 
I 4 
May 3rd > : ‘ to I 4 I 4°03125 I 435 
I 4°0014 
_ 
I 4 
| Maytoth . A ‘ 2 to I 4 I 4031 | I 439 
I 4017 
I 3°968 | 
May 17th ‘ . ‘ - to I 3%} I 4 | t «@ 
I 3974 
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BANKS. 
Last Dividend 
No. of Shares : ; Quota- 
Issued. | ontiaP Fis. anes Paid. | Gone. 
80,000 2/6 African Banking Corp., Lim., em, ~. 1 to 80,000 5 43 
100,000 2/44 Agra, Limited = oe 6 34 
50,000 4/22 Anglo-Argentine, Ld., Nos. 1 to 50,00 Dae a oe ae 7 63 
200,000 8 fi. Anglo-Austrian (Pa r Currency). . be ee se -- | 220 fi. 12} 
29,970 6/ Anglo-Californian, Limited pre ~~ ee 10 12 
80,000 4/ Anglo-Egyptian, Limited as ‘iy oe a E. 5 73 
60,000 5/ Anglo-Foreign Banking, Limited. . o ee ae 7 8 
84,000 7/6 Bank of Africa, Limited .. ‘ Fen = ar i 6} 1rIxn 
| 40,000 24/ Bank of Australasia . oe ee +e 40 57 
| 30,000 10/ Bank of British Columbia, Nos. 1 to 30,000 Ee ce es 20 18 
| 20,000 2s/ Bank of British North America .. ~ Ee ae 50 61 
20,000 20/ Bank of Egypt, Limited .. ‘ =e ae ae =a 123 23% 
80,000 |*13% peran.| Bank of Liverpool, Limited . -- | 412. 10s.| 398 
| 12,555 s/ Bank of Mauritius, Limited (London Register) 10 9+ 
% | 94,710 18/ Bank of New South Wales (on London Reg., 23,848 ‘Shares) 20 41 
| '2,000,000 4% Bank of New Zealand d 4% iene sams ne & in. — wed 
N. Z. Gov.) 100 - 
| 50,000 6/ Bank of Roumania .. 6 7 
| 100,000 2/6 Bank of Tarapaca and London, ‘Limited, Nos. 1 to 100, 000 5 34 
153,125 5/ The Birmingham District and Counties Banking Co, Limited 44 11 
50,000 6/ British Bank of South America, Limited ° . ‘ 10 11 
100,c0o 16/ Capital and Counties Bank, Limited, Nos. 1 tu and a 10 40 
40,000 20/ Chartered of a Australia and | China vr ‘te 20 37 
109,000 3/73 Colonial ‘ - =e oe “ 6 4t 
13,505 10/ Delhi and London, Limited ~° .. : ca oe a 25 — 
40,000 7/ German Bank of London, Limited, Nos. 1 to 40,000 . e 10 12 
80,000 50/ Hong-Kong & Shanghai Bk. Corp. (Zon. Reg., 44,000 Shs. ) 283 60 
| 99,800 4/ Imperial Bank of Persia, Nos. 20 nee a “ oe 64 4 
| 500,000 10/ Imperial Ottoman .. a on oe 10 14 
| 20,000 15/ International Bank of London, Limited.. a we Sn 15 12 
| 12,620%%, 10/ Ionian Bank Limited, Nos. 1 to 12,620 ee oe a 25 154xd 
30,000 124% Liverpool Union Bank, Limited . “ i ee -- | £20 58 
255,000 16/ Lloyds, Limited, Nos. 1 to 255,000 : és 7 8 344 
75,000 18/ London and Brazilian, Limited, Nos. 1 to 75,000 es oie Io 19 
| 100,000 44/ London and County, Limited, Nos. 1 to 100,000 = - 20 105 
40,000 9! London and Hanseatic, Limited .. - on 10 113 
| 140,000 9/ London and Provincial, Limited, Nos. 1 ‘to 140, G00 sn a 5 22 
| 60,000 39/ London and River Plate, I imited, Nos. 1 to 60,000 .. = 15 55 
70,000 2/1} London and San Francisco, Limited = 7 34 
30,000 32/ London and South Western, Limited, Nos. 1to 30,000 20 73 
10,900 16/ Do. New Issue, 30,001-49,000, iss. at 36pm. £314 pa. 174 64 
140,000 28/ London and Westminster, Limited . 20 644 
| 80,000 5/ London Bank of Mexico and S. America, Ld., Nos. 1 to 80, 000 5 6 
176,192 23/9 London City and Midland Bank, Limited, Nos. 1 to ents - 12} 53 
| 120,000 15/ London Joint Stock, Limited - 15 36 
| 25,000 12/93 London, Paris and American Bank, Limited .. ee ae 16 24 
54,602 | 15% per an.| Manchester and County Bank, Limited. . a oo ue 613 
| 100,000 20/ Manchester and Liverpool District Banking Co., wens - £10 53 
| 75,000 2/44 Merchant, Limited 4 23 
| 100,000 7/6 Metropolitan Bank (of England& Wales) 'Ld., Nos. 1 to 100,000 5 15 
150,000 10/ National, Limited .. or A 10 22 
100,000 -- National Bank of Egypt, Shares, ‘Nos. 1 to 100,000 .. te 10 144 
200,000 5/2 National Bank of Mexico .. $45 15 
| 100,Cc00 1/6 National Bank of New Zealand, L imited, Nos. 1 to 100.000. 23 2k} 
| 50,000 12/ National Bank of the South African Republic B Bearer incsaan | 
| Nos. 1-50,000  .. 10 15 
| 50,000 12/ Do. do. Nos. 50, 201 ‘to 100,200 .. ee o 10 14 
| 40,000 21/ National Provincial Bank of England, Limited és om 10} 55 
| 215,000 24/ Do. do. do. do. oe * 12 64 
; | 60,000 16% North and South Wales Bank, Limited . os an oo 374 
' | 51,000 6/9 North Eastern, Limited, Nos. 1 to 51, 000 ne “a oi 6 16 
| 68,480 19/ Purr’s Bank, Ld., Nos. 1 to 68,480.. = “ ie 20 gt} 
40,000 12/6 Provincial of Ireland, Limited, old Shares. aa ++ | S12. 10s. 30 
| 40,000 40/ Standard of South Africa, Limited. Nos. 1 to 40,000 . 25 69 | 
9,559 — Do. Nos. 40,001 to 49,559 (iss. at £30 pm., £15 paid) 25 52 | 
60,000 12/6 Union of Australia, Limited (on Lon. Reg., 47,697 Shares)..| +25 284 | 
£750,000 4 Do. 4% Inscribed Stock on 1905 | oe to2 | 
| 110,000 17/ Union of London, Limited. . en 15% 39 





*Including bonus. 









INSURANCE. 


Bankers’ (@aga3zine Sbare List. 
















































Da «45° West of England” Term. Deb. Stk. | 
County Fire, Nos. 1 to 4,000 .. é a 


Employers’ Liability ines © Corporation, Lim., - | 


Guardian Fire and Life, Limited, Nos. 1 to 2 200,000 | 


Law Guarantee & Trust Soc., Ld. , Nos. 1to 100,000 


Law Union & Crown Fire and Life, Nos. I to 150, 000 
4 % Debenture Stock 


lobe 4 SN 


’ 


Norwich Union Fire Insurance Soc., Nos.1 to 11,000 


Ocean Acdt.& Guar. oop Ld., Nos.60,001 to 72,009 
0. Nos. 1 to 60,000, 


Royal Insurance, Nos. 1-99, 515 & 100,001- ~125, 719 | 


Thames and Mersey Marine, Ltd., oi, 1to 100,000 | 


World Marine Insurance, Nos. 1 to 30,060. . 


Last 
1 St ni 
1| Share. as per NAME, 
1] Official 
| List. | 
| 
| 
20 | 4/ _ | Alliance Assurance —— 
100 | 10/ Alliance Marine and General Assurance, | Limited 
5° | 19/ Atlas, Nos. 1 to 24,000 : ~ 
20 | 12/ | British and Foreign Marine, Lim., Nos. 1 to 67,000 
to | od. | British Law Fire, Limited, Nos. 1 to 100,000 - 
25 7/6 | Clerical, Medical and General Life, Nos. 1 to 20,005 | 
50 20o/_ | Commercial Union, Limited, Nos _ 1 to 50,000 
Stock | 4% | 
100 47 | 
5 3d. | Eagle, Nos. 1 to 335,7 
10 4/ 
Nos. 1 to 75,000 
100 | 21/ | Equity and Law Life 
| | 
100 7/6 | General Life, Nos 1 to 10,000 
ro | 2/6 | 
20 10/ Imperial, Limited, Nos. 1 to 60,000 .. 
20 5/6 Imperial Life, Nos. I tO 37,500 
15 8/ Indemnity Mutual Marine, Lim., Nos. 1 to 67,000 
20 1/6 Lancashire, Nos. 1 to 136.49 
5 7¢@. | Law Accident Ins. Soc. Ld., shs. 1 to 1 100,000 
100 12/6 Law Fire, Nos. 1 to 50,000 
10 ofa. 
| 20 9/ Law Life, Nos. 1 to 50,000 
| 10 2/9 
Stock 4% do. 
| 5° 14/6 ve and General Life, Nos. : to 20,000 
| 8} od. Lion Fire, Limited 
| Stock | 22/ ais and — and Globe | Cons. Stock 
_ 10/ (G 
25 35/ London, Nos, 1 to ite 
25 | 8/ London and Lancashire Fire, Nos. 1 “to 85,100 
10 | 3/6 London and Lancashire Life, Nos. 1 to 10 oco 
10 1/ London & Provincial Marine and General Insurance, | 
Ltd., Nos. 1 to 100,000 
5 6/ London Guarantee and Accident, Li imited, “Ordny. | 
25 10/ Marine, Limited . i 
10 2/ Maritime, Limited, Nos. 1 to 50, 000 . 
10 1/6 Merchants’ Marine, Limited, Nos. 1 to 50,000 
| 25 10/ North British and Mercantile, Nos, 1 to 110,000 
| too 20/ Northern, Nos. 1 to 30,000 
100 40/ 
5 10/ 
s | af 
| 72,001 to iii — 80,772 to 84,240.. 
25 | 7/6 Ocean Marine, Limited, Nos. 1 to 40,000 
10 1/ Palatine Insurance, Limited, Nos. 1 to 136,000 
10 | 2/6 Pelican, Nos. 1 to 100,000 - a 
50 | 23/ Pheenix we 
ro | 5/ rag 2 Passengers, cien I tO 100,000 
5 2/6 ock Life .. 
Stock | 8% | Royal odie. 
20 | 18/ 
| | 
| ro | 4/ Sun, Nos. 1 to 240.000 .. 
} to | 3/9 Sun’ Life, Nos. 1 to 48,000 
20 | 6/ 
10 | 10/ Union Assurance, Nos. 1 to — 
20 | 4/ Union Marine, Limited . 
too | 12/ Universal Life .. 
| 5 | 2/ 





| 
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oI 


: 


7 


=a 
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Paid. 
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fe? 


4 
I 





| £0 10/ | 


bs 
100 
80 


10/ 


an 


10/ 





Quotation, | 


1244 








Prices 
from January 3 to 
May 19. 
Highest. | Lowest. 
10} } 10 
51 5° 
294 284 
238 23 
14 14 
47 at 
1093 108 
203 196 
4 4 
38 3k 
2318 2318 
151's 1478 
10g 10$ 
29 27 
63 64 
12} 11g 
4tt 48 
1875 1715 
2 T)°s 
248 3t 
6t3 6% 
174 153 
g a 
524 sot 
342 34 
604 564 
175 17% 
7¥8 7% 
I g 
II loys 
434 403 
48 48 
2? 2} 
4th 398 
er 78 
125% 121} 
25 21} 
51's 4% 
ors 83 
3 25 
38 2g 
438 41 
Ors 88 
4% 48 
349 343 
53% 52h 
114 103 
15 14 
10} 10} 
253 25 
249 ps 
408 37 
8 13 











* Law Life.—To which has been added £18 out of profits, but the liability still remains. 
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THE OLDEST MUTUAL LIFE ASSURANCE SOCIETY IN EXISTENCE, 


Equitable ~==- 


Life Assurance 


OFFICES: 


OPPOSITE THE MANSION HOUSE. “0 S O Ci et 
a ; a 
“—-" 


This Society, familiarly known as ‘‘ The Old Equitable,” has for more than 130 years conducted 
Business on purely Mutual Principles without employing Agents or paying Commission, and_ its 
Members have consequently received 


EXCEPTIONALLY LARGE BONUSES. 


many of the Policies having been more than trebled in amount. 























PARTICULARS OF SOME RECENT CLAIMS. 











Policy No. | Date. Sum Assured. Premiums Paid. | =." 
3 eS STS ae > 
5,322 1833 | £1,500 £1,746 | £5,250 
j 7,027 1842 | 1,000 456 3,025 
q 8,204 1850 | 1,000 | 627 2,745 





H.W. MANLY, Actuary. 





| Tz ° 


SCOTTISH WIDOWS’ FUND 
MUTUAL LIFE ASSURANCE SOCIETY, 


In which the whole Profits are divided among the Members. 




















ace PN anata ade att 


BONUSES at the unusually high rates of £1. 14s. to £4. 13s. 10d. per cent. per annum on 
Original Sums, according to duration of the Policies, were declared for the Seven Years to 31st 
December, 1894, since which Division of Profits the Society’s operations have been full of promise 
for the future. 





RESULTS TAKEN FROM THE REPORT FOR THE YEAR 1898. 


New Assurances, less Reassurances, £1,322,232. Expenses on Premiums, £9. 158. 9d. per cent. 

Mortality, only 70 per cent. of Expectation. Expenses on Total Revenue, £6. 4s. 5d. per cent. 

Average Rate of Interest, £3. 18s. 9d. per cent. Addition to Funds for the year, £401,784. 
THE FUNDS NOW EXCEED... _ 3 £14,500,000. 
THE REVENUE EXCEEDS _..... a = £1,570,000. 


These facts must afford satisfaction to all interested in the Society, and ought to commend its 
Membership to all who can appreciate such unquestionable evidence of solid prosperity. 








EDINBURGH: 9 St. Andrew Square. LONDON: 28 Cornhill, E.C. 





























«ACCIDENTS = 


INSURED AGAINST BY THE 


‘Railway Passengers om 








CAPITAL, ene £1,000,000. Flssurance Company. 











: DIRECTORS. 
The Right Hon. Evetyn ASHLEY —Chairman. Lieut.-General Epwarp CLIVE. 
The Hon.Sir S. Ponsonsy-F ange,G.C. B.—Deputy- ALFRED FARQUHAR, ~~, 
Rotanp Y. Bevan, Esq. (Chairman. The Right Hon. Lorp Hi1tiincpon. 
Sir Epwarp BirkBEck, Bart. The Right Hon. Lorp KInnairRbD. 
Lord GeorGE G. CAMPBELL. { MEREDITH MEREDITH-Brown, Esq. 





CLASSES OF INSURANCE: 


ACCIDENTS OF ALL KINDS. RAILWAY ACCIDENTS. 
Accidents and Certain Diseases. 
EMPLOYERS’ LIABILITY. WORKMEN’S ACCIDENTS. 
Fidelity Guarantee. 


CLAIMS PAID - £4,000,000. 


THE OLDEST ACCIDENT COMPANY. 
64 CORNHILL, LONDON. A. VIAN, Secretary i 
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ESTABLISHED 1877. 


SCOTTISH ACCIDENT LIFE & FIDELITY 


INSURANCE COMPANY LIMITED. 
‘ACCIDENT. 


Policies are issued to meet the requirements of the Public under a variety of Tables, insuring provision against 


ACCIDENTS and ILLNESS, and a PENSION in the event of PERMANENT DISABLEMENT. 
PREMIUMS REDUCED TEN PER CENT. AFTER FIVE YEARS. 


Immediate Reduction of Rates to Total Abstainers and Life Policyholders. Claims promptly and liberally settled. 
Policies Transferred to this Company without loss in respect of the usual Ten per Cent. Bonus. 


EMPLOYERS’ LIABILITY.—Policies are issued at moderate rates to insure—(1) Against the full liability under 
the Workmen’s Compensation Act, 1897, and the Employers’ Liability Act. 1880; also the liability at Common Law to 
the extent of three years’ earnings. (2) Against the full liability under the Employers’ Liability Act, 1880; also the 
liability at Common Law to the extent of three years’ earnings. ° 


LIFE. 


NO PREMIUMS PAYABLE AFTER AGE SBVENTY. 
Rates, notwithstanding, less than those of many offices for whole of life. ; 
EXEMPTION from PAYMENT of PREMIUMS DURING DISABLEMENT by ACCIDENT or ILLNESS. i 











Endowment Life Insurance. Unconditional World-Wide Policies. Total Abstainer’s Section. i 
REDUCED ACCIDENT AND FIDELITY PREMIUMS TO LIFE POLICYHOLDERS. F 
FIDELITY. 


INDIVIDUAL and COLLECTIVE BONDS. MODERATE RATES of PREMIUM. 





Detailed Prospectus and Balance Sheet on application. 
Applications for Agencies in any Department invited. Liberal Terms of Commission. 


Chief Office—116 GEORGE ST., EDINBURGH. London Office—27 NICHOLAS LANE, E.C. 


Manacer—MARTIN L. MARTIN, J.P. 
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INSURANCE AND ACTUARIAL RECORD. 
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INSURANCE REPORTS AND INTEREST RATES. 


aN THE Bankers’ Magazine for November last I 
ventured to submit some statistics and comments, 
based upon an examination of the annual returns 
deposited with the Board of Trade under the Life 
Assurance Companies’ Act, 1870, relating to the investments 
of life offices and to the tendency of the rate of interest 
thereon. As the 1899 return is now to hand, it has 
occurred to me to bring these observations up to date, or at 
least up to the date of the included life offices’ statements, 
which as a rule refer to annual and quinquennial periods 
ended 31st December, 1897. In the paper referred to 
I estimated that the decline in the interest yield earned by 
British offices doing life assurance business had averaged 
about 5%d. per cent. per annum from 1870 to 1896, and that 
the yield had been shorn of about one-eighth of its total 
substance in the course of a quarter-of-a-century. I drew 
some inferences on the supposition that the decline might 
continue, either at a similar rate, or by a like proportion, and 
pointed out that there were indications that the interest yield 
might diminish more rapidly. On looking into the 1899 
return, I find that it shows a decrease in the year 1897 of as 
much as Is. 9d. per cent. in the rate of interest earned by life 
companies, which is about quadruple the average annual 
diminution of the preceding twenty-six years. After deduc- 
tion of income-tax, the offices earned £3. 16s. 3@. per cent. on 
their funds in 1897, as against £3. 18s. per cent. in 1896; 
according to the usual formula, entre where I. is the interest 
revenue for the year, less tax, and A. and B. represent the 
life fund at the commencement and the end of the year 
respectively. This method of ascertaining the rate of interest, 

VOL. LXVII. 67 










































942 INSURANCE REPORTS AND INTEREST RATES. 


though, perhaps, the best yet devised, is not altogether satis- 
factory, owing to the different manner in which offices deal in 
their revenue accounts with a portion of their income (not 
necessarily annual) from investments, such as that accruing to 
them from reversions purchased. If the net increase on the 
value of investments, including profits on realization of 
securities, be taken into account, the decrease in the yield is 
reduced to 1s. per cent. for the year ; the return on the funds 
from the combined items of interest and profit having been 
43. 18s. per cent. in 1897, as compared with £3. 19s. per 
cent. in 1896. 

It would appear that the companies are now changing 
their securities more frequently than was formerly their 
practice. A prejudice existed for a long time, possibly in 
some quarters it still exists, against such changes. I have 
seen it suggested that an indisposition to change a good 
investment indicates financial wisdom. This is at least a 
sweeping generalization to which there must be numerous 
exceptions. To shake one’s head, like Sheridan’s Lord 
Burleigh, ‘as if there is something in it,” does not prove that 
the “something” is sagacity. Obstinate opposition to change 
is not the truest conservatism, else were the Chinese the wisest 
of the world. The ton of caution will be all the more profitable 
if it shows traces of a few ounces of courage. The majority 
of offices, keeping an open mind on this question, have ceased 
to be rigid supporters of the Melbournian doctrine of leaving 
things alone. Their investment canons are not as the laws of 
the Medes and the Persians. ‘Once an investment, always 
an investment,” is not to them a stereotyped principle of 
insurance finance. By keeping an intelligent and continuous 
watch on their securities, and making prudent changes when 
practicable, they are doing something to mitigate the fall in 
the return on their investments. 

It is a disturbing feature that the fall in 1897 has been so 
much greater than was formerly experienced. So far as I have 
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had opportunity of perusing life offices’ accounts for 1898, I am 
inclined to fear that the aggregate fall in the rate of interest 
may appear even heavier in the return to be printed in 1900. 

The offices are feeling the strain of the general fall in the 
investment value of money to a greater extent than formerly. 
Loans granted for fixed periods are maturing, and the money 
received in repayment is being placed at less remunerative 
interest rates. This is the case not only with funds invested 
in this country, but with loans in the colonies, where the 
“fresh woods and pastures new,” annexed by some of the more 
enterprising companies, yield poorer fruit and scantier wool. 
One of the societies that has made investments by the million 
sterling in our southern colonies is now reducing its output of 
money in that direction, not because it is dissatisfied with 
Antipodean security, but because Australian interest has ceased 
to be attractive. ‘Advance Australia” is still the cry, but 
Australia refuses to pay sufficiently for the advances made 
to it. 

The investment problem is subject to kaleidoscopic changes, 
and it must be dealt with in various ways, according to the 
circumstances of the particular time. In November last | 
referred to trustees securities, and suggested that they were 
not suitable, as a general rule, for the investment of life funds. 
At the present moment they are standing, however, at lower 
prices than ruled not long ago, and as it seems very probable 
that they may rise in due course to the height then reached, 
it has been suggested that it might not be unwise now to put 
a certain proportion of funds in such investments. To this 
suggestion some consideration might be given, with this 
possible appreciation in view, though I do not think trustees 
securities should be held for permanent investment. Some 
securities of the kind can now be bought to pay 234 per 
cent., and it is quite likely that before many years have 
elapsed their capital value will appreciate to a 2% per 


cent. basis, despite the Chancellor of the Exchequer’s 
67* 
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handicapping the rise in consols by the reduction of the 
sinking fund. But of course the trustees securities depart- 
ment is a sort of Stock Exchange barometer, from which 
the rise or fall of other securities may be not inaccurately 
gauged, and, on the whole, it may perhaps be considered better 
policy to place money in good investments outside this charmed 
circle, with the object of getting a better present yield, as well 
as possibly a greater future appreciation. When the range 
of authorised investments is widened, as must be the case before 
long, the new securities embraced will be promoted in value 
as well as in honour. 

What the companies actually did in 1897 in the way of 
investments is shown in the return to the Board of Trade. 
Additional sums of £465,074 and £335,563 were lent upon 
“life interests and reversions” and “ policies” respectively. 
Increases are shown in Indian and Colonial Government 
securities of £760,360; in foreign Government securities of 
4750,691; in debentures of 44,434,086; and in shares and 
stocks of £3,602,039. On the other hand, there is a decrease 
in British Government securities to the extent of £117,513. 
The net increase in new Stock Exchange securities thus 
amounts to £9,429,663. This is less by about 2% million 
sterling than the increase in similar securities in the previous 
year, and is only a little in excess of the increase therein shown 
in the 1897 return. But it accounts for about five-sixths of 
the increase in assets, so that for fresh investment of capital 
the companies are still giving an immense preponderance to 
securities publicly dealt in on the ordinary market. ‘ Mort- 
gages (including loans on rates)” show the small increase of 
£22,557, against decreases of £1,458,145 and £1,829,816 
respectively in the two previous years. 423,538 more has 
been invested in “loans on personal security.” The increase 
in “land and house property and ground rents” is £1,108,737, 
which is about the average increase in this item shown in the 
two preceding years. 

The invested assets of ordinary life companies reported 
in the 1899 returns were as follows :— 
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MISCELLANEOUS INVESTMENTS. 


Mortgages ‘ : 4 ‘ . . £80,649,419 

Loans on rates . : : : , ; 22,983,343 
—_——_ £103,632, 762 

Loans on policies. 5; : : : 11,306,750 

Companies’ own shares. : ‘ 641,892 

Land and house property and ground rents 18,828,573 

Life interests and reversions. ; : 52933184 

Loans on personal security . ; : 1,588,553 
eae 38,298,952 

STOCK EXCHANGE SECURITIES. 

British Government securities . . ‘ 4,764,626 

Indian and colonial securities. . ; 17,839,031 

Foreign and colonial securities . . ‘ 715771700 

Debentures j ‘ ; : , P 43,542,265 

Shares and stocks. ‘ ; : : 28,717,297 


102,440,919 


4244,372,631 








The Stock Exchange securities are thus within about one 
million pounds of the amount lent on mortgages (including 
loans on rates), whereas in the previous year they were less 
than such mortgages by more than ten millions. They already 
represent 42 per cent. of the invested assets of the companies 
as against 30 per cent. in the 1892 returns (seven years 
previously), and in the course of a very few years they are 
likely to preponderate in bulk over the total of every other 
class of investment held by life offices. If this should be the 
case, the rate of interest realized by life companies is likely 
gradually to approximate to that realized on a good class of 
Stock Exchange investments, and it is to be feared that, 
without taking into account profits on realisations which may 
be to some extent of great assistance, the interest yield, as 
shown in life assurance accounts, will fall to 3% per cent. 
before many years are over. 

Under these circumstances the tendency of offices to assume 
not more than 3 per cent. interest for their valuations, so that 
a profit may still accrue to them from interest, seems amply 
justified. But it does not follow that it is wise or politic for 
every office to complete the movement towards this position 
by a single step. A gradual process, which will not unduly 
disturb the bonus history of the company, seems the best in 
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the interest of insurance business, and the fairest as regards 
all sections of policyholders. In many instances the change 
from a higher to a lower rate of interest has been adroitly 
and successfully negotiated over several valuation periods 
without any considerable variation taking -place in the bonuses 
from those’ previously declared. In other cases the change 
has somewhat unfortunately been suddenly made without 
such well-considered preparations as were calculated to 
facilitate the transition. This has unnecessarily magnified 
the fall in bonuses which must be expected in days when 
money makes money less quickly. 

The valuation schedules of sixteen substantial life offices 
appear in the 1899 return. The rates of interest at which 
they valued, as compared with those used by them on the 
last previous occasions, and some comparative notes as to the 
bonuses declared by them, are given hereunder :— 











Office. Rate per cent. assumed at Valuation. Bonus declared. 
No. 1 | 3 as before. ‘ ‘ : . ; . | As before. 
2 | 3 in place of 3} (a) . F . 7 . | Increased fractionally. 
3 | 3 in place of 33 ; ‘ ‘ . | None. 
4 | 3 in place of 3} (4) . ; ; , . | #ths and upwards of last. 
5 | 3 as before. ‘ ; , ‘ ‘ . | About {ths of last. 
6 | 3 in place of 33 : : ‘ ; . | About ths of last. 
7 | 3 and 4, in place of 3, 35 and 4 (c) . | Twice last. 
8 | 3} against 33 . : : ‘ ‘ . | As before. 
9 | 3 as before. ‘ : : , : . | About 48ths of last. 
10 | 3 as before. ; ‘ , ‘ : . | About 4rd more than last. 
It | 3 in place of 33 (a) . ; ; , . | As before. 
12 | 3 as before. ‘ , ‘ ‘ , . | As before. 
13 | 3 as before. | 4£ths of last. 
14 | 34 against 4 (a). ; ‘ ; ; . | About pzth more than last. 
15 | 3 as before. ° ’ 5 . A . | About $rds of last. 
16 | 3 as before. ‘ j . ‘ ; . As before. 








NOTEs. 

(a.) In these cases the offices had brought forward a reserve for the purpose of passing to 
a lower rate of interest. 

(4.) Owing to the substitution of H™- table of mortality throughout instead of H™- and 
H™: (5), the effect of the reduction in this case is only equal to about } in place of } per 
cent. 

(c.) Although a section of the policies were valued at 3 per cent. on the previous occasion, 
the alteration in the rates assumed implies a more stringent test, as a larger section formerly 
valued at 4 per cent. was on the last occasion valued at 3 per cent. 
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This synopsis shows :— 

(1.) That in eight cases valuations were made at 3 per 
cent. on both the last and the previous occasions. Three of 
these offices were able to declare the same bonuses as before, 
one office declared a larger bonus, and four offices a smaller 
bonus. 

(2.) That four offices reduced their valuation rate from 
3% per cent. to 3 per cent. One of these offices, which had 
carried forward a reserve for the purpose, declared the same 
bonus as before, two of the offices declared smaller bonuses, 
and one office passed the bonus altogether. 

(3.) That one office reduced its valuation rate from 3% 
to 3 per cent., and, having brought forward a reserve for the 
purpose, was able fractionally to increase its bonus. 

(4.) That one office reduced its valuation rate from 3% 
to 3% per cent. Through the gradual accumulation of a 
reserve for the purpose, it was able to maintain the rate of 
bonus declared on the last occasion. 

(5.) That one office, assuming 3% and 4 percent. in place 
of 3, 3% and 4 per cent., but so as to assume the interest 
relating to the whole of its business at a lower average rate, 
was able to double its bonus. 

(6.) That one office reduced its valuation rate from 4 to 
3% per cent., and, having brought forward a reserve for the 
purpose, was able to increase its bonus. 

It will be seen that thirteen out of the sixteen offices 
valued at 3 per cent., whilst only eight did so on a previous 
occasion. In the other three cases there has been a reduction 
in the rates of interest applied generally for valuation purposes. 
Taking the sixteen offices together, five offices were able 
to declare the same bonuses as before, while four offices 
declared higher bonuses, six offices declared lower bonuses, 
and one office passed. its bonus altogether. 

Taking thirteen out of the sixteen offices, being those 
offices. whose valuations were quinquennial, the answers 
given to the questions requiring a statement of the average 
rate of interest earned on the companies’ life funds are shown 






































948 INSURANCE REPORTS AND INTEREST RATES. 


in the undernoted table. As there is not uniformity of practice 
in the interpretation of this question by offices, I have added 
a column showing, for the last year of the quinquennial period, 


. 24. 
the rate of interest brought out by the formula , 5°-; pre- 
viously referred to :— 





























Rates of Interest per annum shown in Valuation Statements Rate of Rate of 

for each year of Quinquennium. Interest Interest 

Office. shown by used at 
formula last 

| H referred to. |Valuation. 

Ist year. and year. | 3rd year. 4th year. 5th year. 
| 

No.1 |£3 17 3|43 18 10/4315 4/43 1711 4316 9|£317 7] 3 
2148 8|461\ 452) 4281413) 41 3] 3 
3 4ti 9; 4 §O| € t 7} 37 5) &€ FF F] 3B 3 s 
4 4261 319 8 315 Oo] gm 356 ft 315 5 3 
S | ee ae 2 7) a2 th) oe Re) ee Ss) ae 2] 3 
6 rm ss Gi #4 tr §| 4 orl gr Si = x 3 

7 [46 06} «@ o| 4 1 4] 4 2 0} 4 1 Of} 318 8 | 3}and4 
9 | 40 8} 40 7| 318 7| 318 9) 318 §| 316 oO} 3 
Io 319 9| 338 2] 3 @]| 318 G6} gto] 17 F 3 
II 33 2| 3 tr] 337 4] Ffe 2] FIO GO] J © 3 
13 | 4 4 4 3 3| 319 9| 319 6) 315 6] 315 6| 3 
14 ZAre,r4ey7yracr| 4e4Gn| 4 0 6 ge 32 33 
15 | 315 316 3) 318 3) 316 2) 315 0] 316 5| 3 

44 2 2) 4 1 3] 319 9] 319 4) 318 8] 317 8 
\ 




















According to the showing of these offices, the average rate 
of interest received on their funds has fallen in four years by 
3s. 6d. per cent., showing an average decline over the period 
104d. per cent. per annum. In some of the offices, however, 
the decline has been much more severe, ranging from 1s. 6d. 
to 2s. 6d. per cent. per annum. It will be seen that in most 
cases there is a wide difference between the rate of interest 
assumed and that which was earned in the last year of the 
quinquennium. With the exception of offices 7 and 14, the 
difference varies from 15s. 5d. to £1. 1s. 3d. per cent., so that 
the offices generally have still a fair margin of interest for 
purposes of profit, and are well equipped against a further fall 
in interest rates. Although office No. 3 was earning about 
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4 per cent. at the time of its valuation, it reduced the interest 
assumed from 3% to 3 per cent., with the result that it was 
unable to pay a bonus. Probably it was induced to take this 
drastic step by a number of considerations, among which were 
(1) that there was a large liability on its share capital, and that 
in the interest of its proprietors it was desirable to strengthen 
its financial position as far as possible, and (2) that in the 
previous four years there had been a decline in its interest rate 
of % per cent. But it is a serious matter to pass a bonus, and 
the reduction of the interest rate to 34% per cent. in place of 3 
would doubtless have offered some advantages over the course 
which was taken. Since the date of the reports appearing in 
the 1899 return, a number of valuation statements have been 
published, in which the reduction of % per cent. in the rate 
of interest assumed has led to a considerable diminution in 
the bonuses declared. It is to be regretted that in some cases 
a suitable provision had not been made for such a change 
beforehand, and an erratic and violently downward movement 
in bonus avoided. It appears to me doubtful whether in every 
instance the step taken was justified by the circumstances. 
One conspicuous case is that of a society which had well 
maintained its interest rate during the quinquennium, and 
was still earning about 4 per cent. at the date of the valuation, 
and yet the rate assumed was 3 per cent. as against 3% per 
cent. at the last investigation. The bonuses declared were 
consequently much below what the actual profits of the 
quinquennium would have provided, and the older members 
who are not likely to survive another valuation period, are 
hardly treated by this sudden strengthening of the profit 
position of the company for the future at their expense. I 
should have thought that a drop of 1% in the assumed rate to 
3% per cent., with the intention of a further reduction to 3 
per cent. on the next occasion, would not only have better 
maintained the bonus traditions of the office, but would have 
dealt out more even-handed justice to policyholders of all 
ages. As the company was a mutual one, it had only the 
interests of the general body of its members to consider. In 
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several other instances a drop of % per cent. to 3 per cent. 
has practically been forced on the companies owing to the 
fact that the rate of interest earned had been allowed to fall 
to little over 3% per cent. These companies are now seeking 
to extend their investment powers, in which they are now 
following a precedent set them by institutions which in the 
past have shown greater forethought. Offices that have 
consistently watched the investment problem have prepared 
themselves to face present conditions by gradual and easy 
stages, and have avoided a rough and awkward disturbance 
of the incidence of bonus distribution, which is to be 
deprecated both in the instance of particular offices and in 
that of life assurance generally. It is not necessary to 
sacrifice everything at the altar of the sweet and simple three 
per cent. 
A. G. MACKENZIE, F.I1.A. 
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AMERICAN INSURANCE OrFices.—A case of considerable interest to the 
holders of policies in American insurance companies was, says the New York 
correspondent of the Standard, decided on May 3rd, in connection with the 
action brought by Mr. De Greef against the Equitable Life Assurance Society 
of the United States. That company paid Mr. ‘De Greef the face value of 
his policy, A/us $3,912 as bonus, but he claimed from them $7,087 more as 
his share of the company’s surplus. The Appellate Division of the Supreme 
Court decided that the surplus, which exceeds $50,000,000, cannot be re- 
tained for the company’s benefit. The only discretion enjoyed by the directors 
with regard to its disposal lies in the method of its distribution, and this, in 
the opinion of the Court, was wrongly exercised in assigning to Mr. De Greef 
only one-third of his share, and retaining the other two-thirds for the benefit 
of the company or its reserve. The Equitable, the Mutual, and the New 
York Life assurance companies have accumulated between them reserves of 
nearly $140,000,000, and the whole of this sum will be affected by the judg- 
ment given. The defendant company will, it is expected, appeal to the State 
Court, and, if necessary, to the Federal Supreme Court. By a curious coinci- 
dence, Mr. Hyde, the president of the Equitable Society, died simultaneously 
with the delivery of a judgment that bears so vitally upon the fortunes of his 
business. He founded the society in 1859, and has since controlled the pay- 
ment of $300,000,000 to policyholders, and the accumulation of assets to the 
value of $258,000,000. He fully earned a salary double that paid to the 
President of the Republic. 
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Scottish life offices a synonym for all that is wise and 
prudent in the administration of the millions entrusted 
to them.” That administration, he proceeded to say, 
was characterised by three things, viz., caution in the selection of risks, 
courage and caution in the selection of investments, and discretion in 
the selection of agents. In this admirable manner the judge, as is the 
wont of judges, summed up the main qualities which an insurance 
board should possess if it would faithfully perform its duties. Happily, 
in the exercise of its function of deciding questions, the board has at 
call all the departmental officers who have the needful knowledge of 
details into which a board, of course, cannot enter. Thus its way is 
made plain for it. 

Among the Scottish companies enjoying the general reputation 
alluded to is the Edinburgh Life, whose seventy-sixth report to the 
annual court of proprietors speaks to the continued prosperity of the 
company. Of the new proposals for assurance submitted, something 
like one-fifth appears to have been declined—quite a reasonable 
number when everything is considered. There are to be found in 
every company’s employment agents who are not so careful as they 
might be in the selection of cases. They are in too great haste to get 
a proposal sent up for consideration to trouble about the quality of 
the life in question. They are bent on getting their commission, and 
this is the uppermost consideration with them. In this way it arises 
that proposals proceed a certain length, but end in being declined at 
last. Of course, many cases are proposed of lives which are defective 
from hereditary or personal taint, but which seem fair enough risks on 
the surface of things. 

During the past year 1,170 policies were issued, assuring a total 
sum of £513,454, or an average amount of £439. Of this total the 
sum of £38,662 was reassured with other offices, indicating that the 
policies were, as a rule, not unduly large, or more would have been given 
off to other companies. The new business for 1897 was a trifle larger, 
being £530,000 in amount, but there happened to be a declaration of 
bonus in the former year, and there is usually a falling off of business 
in the subsequent year, quite irrespective of whether the bonuses have 
been increased or diminished. The difference, however, is not so very 
great, after all, between these two years. 
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The new premiums are considerably larger in amount than those 
of the preceding year, £33,000 as compared with £22,000, that is one- 
half greater. The difference is chiefly accounted for by the company 
having had a larger amount of premiums in single payments, but this 
does not make up the entire difference, so that the fact stands out 
that with a smaller amount of insurance the annual premiums exceed 
those of the previous year. It is probable that the taking out 
of policies on the dearer forms of endowment assurance may be 
responsible to some extent for the increased amount of premiums. 

The claims amounted to £206,697 during 1898, whereof £182,095 
arose by death, and £24,602 by survivance under endowment policies. 
These claims exceeded those of 1897 by about £23,000, but more 
than half the difference is accounted for by the maturing of endow- 
ment policies. In time to come this item is bound to figure largely 
in the accounts of the companies, and it will lead to large annual 
demands on the latter to meet the claims of persons who have taken 
this class of policy. The companies will know exactly when those 
claims will mature, and how much money will be required to meet 
them. The claims by death appear to have been only £9,400 more 
in amount than those of 1897. Taking into account that the greater 
part of the policyholders were a year older, and that the amount at 
risk was increased by the quinquennial bonus, a larger amount of 
claims might readily have been looked for. The death claims, how- 
ever, were only 80 per cent. of the amount provided for by the H™: 
table, on which the company’s valuation last year was based. This is 
a satisfactory feature when the exceptionally heavy claims upon some 
of the other companies is taken into account. 

The revenue account shows the substantial increase during the 
year of £9,800 in the premium income, and an increase of £3,700 
in the income from interest and dividends. The rate of interest 
derived from the laying out of the company’s funds keeps well up. 
For the past year the rate was 43. 17s. 4d. on the total amount of 
funds, invested and uninvested. This maintenance of progress on all 
sides is the more marked because the company took in 1897 the impor- 
tant step of lowering the rate of interest assumed in the valuation 
from 3% to 3 percent., and apparently no evil results have flown 
therefrom, notwithstanding the circumstance that there was a tem- 
porary reduction of bonus to policyholders. 

The payments for commission and expenses of management are 
slightly higher with the growth in the revenue, but it is. satisfactory 
that the increase leaves the rates of expenditure to income rather 
lower than before. The income from premiums together have for the 
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first time exceeded £400,000—an event that must form a landmark 
in the history of the company. 

The net result of the financial operations is, that the accumulated 
funds have been increased by £122,000, of which £116,000 has been 
added to the assurance and annuity fund, making it now amount to 
£3,280,212. A fair amount of annuity business appears to have been 
done, no less than £45,985 having been received as purchase-money 
during the past year. The total funds of the company stand at 
43,402,516. 

The Edinburgh ‘Life has been deeply engaged in building opera- 
tions during the past year. New premises have been erected in 
Liverpool and Bristol for the double purpose of adequately housing 
the staff and finding an investment for a portion of the company’s 
funds. House property which can be readily let is a form of place- 
ment much in vogue nowadays in view of the difficulty of knowing 
where to put one’s money. In Liverpool and Bristol the company 
seems to have built spacious premises, and to have secured tenants 
for the offices there which they had to let. Structural alterations are 
also in progress at the head office in Edinburgh, with the view of 
enlarging and embellishing it and fitting it for present-day needs. 
The Edinburgh office is also to house the Faculty of Actuaries in 
Scotland, whose hall and library are to be located within the building. 
Mention is made of the circumstance that the company has had 
sufficient background at its disposal. It is to be hoped, however, 
that the company will not remain in the background, but will, as 
before, keep to the front as one of the best known life companies 
with an assured reputation, which it is bound ‘to maintain, and even 
to extend, by all the means in its power. 


~~ 
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LANCASHIRE INSURANCE CompaNny.—The report states that in the life 
department 591 new policies were issued, assuring £243,164, and pro- 
ducing in new premiums £10,077, and £2,753 has been received as considera- 
tion for annuities granted. The total income of this branch amounted 
to £139,555, and the claims amounted to £73,749, while the life reserve 
fund has been increased to £1,078,086. The fire premium income 
amounted to £705,788, and the claims to £445,232, and after providing for 
these there was a profit balance of £6,054. As regards the employers’ 
liability department commenced in July last, the premium income amounted 
to £25,659, and the claims for six months to the end of the year amounted 
to £4,620, and, after providing for these and commission and expenses, there 
is a surplus of £12,744. The investments produced in interest the sum of 
£52;358- The directors have declared dividends amounting to 6% per cent. 
for the year. 











EQUITABLE LIFE ASSURANCE SOCIETY OF THE 
UNITED STATES. 


amounting to £6,316,433. As a matter of fact, the 
number of proposals made to the company last year 
was the immense total of 59,483, the aggregate sum 
represented being close on 40% millions sterling. Allowing for 
those declined, as already stated, there were issued policies to 
the number of 51,511, representing assurances for 434,095,000. 
This achievement marks a sensational advance on the previous 
year, when the figures were 42,684 new policies for the sum of 
424,529,500. The nearest approach was in 1893, when the number 
of new proposals was 50,551, and the sum assured £33,402,000. In 
addition to the new policies named, some 1,200 policies were revived, 
representing nearly a million further. Proceeding at this rate it is 
not surprising that the number of policies on the company’s books 
should have attained the aggregate of 321,658, while there are also 
annuity bonds to the number of 2,117. 

Increased during the year by £223,400, the premium income of 
the company now stands at 48,050,000; and when interest and 
miscellaneous receipts are allowed for, we are confronted by a total 
income from all sources of £10,391,000. This amount represents a 
gain over the previous year of as much as £301,000—which would in 
itself be a handsome income. The past year has been the first in 
which the company has attained a premium income of eight millions ; 
but now that the border has been crossed it is only a question of a 
few years when the nine millions will be reached. With these 
Americans there is no such thing as finality. No indication is given 
in the report as to the amount of new business that has been secured 
during the year in this country, but there is no doubt that a very 
substantial harvest has been reaped here. It would be most 
interesting to have the figures, but we imagine that the management 
is pursuing a prudent course in withholding them, for publication 
would very possibly reawaken the intense feeling of hostility with 
which these companies were received on their first appearance on 
this side. 

With 26th July of the current year the Equitable of the United 
States reaches its fortieth anniversary, the institution having been 
founded in 1859; and it certainly cannot be charged with having 
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allowed the grass to grow under its feet. Some figures as to the 
position it has reached we have already given, as regards the number 
of policies on its books ; but a still more striking piece of statistics is 
to be found in the mere statement of the assets and the liabilities 
now existing. At the end of 1898 the assets were no less than 
£5 3,826,937, while the liabilities stood at 441,908,085. We are told 
that “after a careful and conservative valuation of the assets of the 
society, and a setting aside of an ample provision for all liabilities under 
the society’s contracts, including all known outstanding obligations, 
the surplus has increased to £11,918,852 : an advance over last year’s 
figures of over £1,400,000 sterling.” In addition to this it must be 
mentioned that in the course of the year the assurance fund has been 
increased by as much as 44,500,000. In view of these gigantic 
figures the Equitable is able to boast that “the surplus held by the 
society is larger by several millions sterling, on similar computations, 
than that of any other life assurance company.” 

Turning to the disbursement side of the accounts, we find that 
the society has during the past year been blessed in the matter of 
mortality experience as well as in regard to fresh business. The 
amount paid in settlement of claims was 42,693,814; but, although 
this is certainly a large sum in itself, it is, as a matter of fact, the 
lowest sum so paid for three years past. In 1897 the figure was 
£2,730,268, and in 1896 it was £2,803,113. Altogether the society 
has every reason to be proud of its achievements in the year now closed. 

It used to be the complaint against the great American offices 
that, although their funds were undoubtedly enormous, yet they were 
invested in securities that would not commend themselves to the 
British assurance manager. In the present report the Equitable 
carries the war into the enemies’ camp, remarking, “it is a note- 
worthy fact that twenty of the British life offices, including some of 
the most conservative, have placed no less than seven millions sterling 
of their funds in securities, in the United States, of the same character 
as those in which this society’s funds are invested.” Of course, the 
answer of the British offices would be that it is one thing to invest a 
portion only of a company’s funds in American securities, and quite 
another matter to invest the whole there; but the present time, when 
United States securities are standing at unusually high figures, is not 
exactly the opportune moment to enforce that line of argument. 


— 
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City or Giascow Lire AssuRANCE Company.—At the annual general 
meeting an interim dividend of 5 per cent. on the paid-up capital was 
declared. 











956 


SCOTTISH METROPOLITAN LIFE ASSURANCE COMPANY, 
LIMITED. 


account and balance-sheet for the year ending 31st 
December last is a very satisfactory one. The company 
is only twenty-three years old, but it shows a good record, 
and if it can keep up the same ratio of progress as characterised last 
year’s operations, then it will soon take place and standing with the 
older companies. 

A comparison of the life business performed by the company in 
1897 and 1898 is all in favour of the latter year. To begin with, the 
amount of new life business for the year was £323,050, as against 
£310,882 for the previous year. The proposals submitted numbered 
846 for £404,096, but 189 for £81,046, or one-fifth in amount, were 
not completed. The average policy issued was for £492. The new 
life premiums for the year (less reassurances) amounted to £9.752, as 
against £9,575 for 1897. Then the life premium income for the year 
(less reassurances) amounted to £66,875, as against £61,769 for 1897. 

During the year there were sixty-four deaths, the total amount of 
claims being £22,295, the average policy paid being thus £348. This 
amount was happily well within the expectation. In addition, ten 
endowment assurances matured, amounting to £3,995. The life 
assurance fund shows a marked increase, having leaped from £ 333,601 
to £386,993. This speaks to a good revenue from well-placed invest- 
ments, as well as from premiums received. The total sums assured in 
the life department now exceed £2,300,000—a satisfactory state of 
things, and indicative of steady progress. 

Although the life department thrives so well, there is great activity 
shown in the accident and employers’ liability business. To be sure, 
the accident serves to advertise the life business, and to bring it into 
greater prominence. It is here that ingenuity comes into play, and 
the resource of a company is displayed. Take one instance of this— 
the Mutual Property Recovery and Accident Company issues policies 
which are guaranteed by the Scottish Metropolitan. This form of 
policy is to insure, through the medium of a metallic label attached 
to the policyholder’s bunch of keys, for which a shilling a year is 
demanded, not only the safety of the keys, but also of the individual 
to a certain extent, and as follows :—In the first place, there is a railway 
passengers’ assurance of £500, payable at death by accident, or £1 a 
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week for ten weeks in the event of complete disablement. Then, for 
other forms of locomotion, £100 is similarly payable at death by 
accident, with the same payment during disablement. In the third 
case, £50 is payable at death arising from a cycling collision, or five 
weeks at £1 per week during disablement. 

To show how keenly the accident and employers’ liability business 
is pushed, it may be mentioned that the business of this kind trans- 
acted by the Queensland Mutual Insurance Company, Limited, of 
Brisbane, Sydney and Melbourne, Australia, the Commercial Fire 
Insurance Company of Scotland, Limited, Edinburgh, and the National 
Cycle and Motor Car Insurance Company, Limited, London, have 
been acquired by purchase during the year, and have contributed 
materially to the increase in the accident premium income. The latter 
income has risen from £28,440 in 1897, to £38,556 in 1898. The 
sum of £5,481 was spent in the purchase of these businesses, and in 
the organisation of colonial branches. The expenditure thus incurred 
has kept down the accident and general fund, which only stands at 
£5,464, a sum which will no doubt be largely increased next year. 


— = 
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ScoTTIsH UNION AND NATIONAL INSURANCE CoMPANY.—The réport of 
the directors for the year 1898, presented at the annual meeting held at 
Edinburgh, stated that the proposals for new life policies were 1,177 in 
number, and £671,185 in amount; 1,024 policies for £521,605 were issued, 
the premiums on which amount to £21,341. Of the amount assured 
£30,600 was reassured with other offices; 391 claims arose by death, and 
49 by the maturing of policies payable during the lifetime of the assured. 
The amount payable, including bonus additions, but under deduction of sums 
reassured, was £288,781. The consideration received during the year in 
respect of annuities for £751, and annual payments in respect of existing 
contracts, amounted to £10,352. Annuities amounting to £4,170 terminated 
in consequence of the deaths of the annuitants. The life and annuity funds 
have been increased by £113,039. The net fire premium revenue, after 
deducting reinsurance premiums, was £535,521. The claims, including full 
provision for all outstanding losses, were £339,719, and the commission and 
charges amounted to £184,513, leaving a net surplus for the year of £11,288. 
This, added to the interest on shareholders’ capital and reserves £36,740, 
and transfer fees received £58, made a total of £48,086, from which deduct 
agents’ balances irrecoverable £348, leaving £47,738. This, added to the 
balance brought forward from last year, £30,965, gave an unappropriated 
balance of £78,703. Out of this sum the directors proposed to pay a dividend 
at the rate of 16 per cent., absorbing £48,000, and a bonus at the rate of 
1% per cent. for the year, amounting to £4,500, and to carry £26,203 
forward to next year. 
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THE SCOTTISH PROVIDENT INSTITUTION. 


HIS well-known Scottish mutual office has just put out its 
sixty-first report, in which the directors take credit, 
‘and with justice, for steadily maintaining the progress 
of the institution during the year just elapsed. In the 
previous year, the odium of a slight falling off in the 
business had been laid on the shoulders of the Queen’s Jubilee. Now, 
a different tone is assumed towards the rate of progression of the 
company. For the past five years the new business has annually 
amounted to about a million-and-a-quarter sterling; in 1897 the 
accepted proposals totalled 41,265,687, and numbered in all 2,177, as 
against 41,280,261 in 1898 arising from 1,897 new policies. Com- 
paring 1898 with 1897, there is a diminution by 280 in the number of 
the new assurances effected in the former year, or not far from one a 
day less, but the amount assured is greater by £14,574. 





The average amount of the new assurance policy in 1898 was 
£675; in 1897 it was 4581 only, because the number of such policies 
was greater. Then—to continue the comparison—in 1898 as much as 
470,000 of the new assurances was handed over to other offices, while 
only £7,000 was reassured in 1897. There were thus some large 
policies which swelled the general average and led to increased 
reassurance. Are these huge policies desirable? They leave too 
much at risk to a single company and part of them is therefore given 
off to other companies. Thus only a certain amount can be retained 
by the company with which the assurance was effected. But, in 
return, the latter can be benefited by other companies reciprocating 
its action. When the risks are smaller the losses are better divided, 
for they are distributed over a larger surface, and this tends to a 
better equalisation of them. 


The “single-payment” premium seems to be in vogue with the 
Scottish Provident, no less a sum than £29,494 having been so 
received in 1898 out of £74,627 of new premiums ; and in 1897, even 
more, viz., £31,343 out of £75,773. Of course, these single premiums 
indicate the idea of investment rather than of insurance, but they add 
largely to the premium revenue for the year in which they are 
received, and give it a factitious importance. Whether companies 
care for so large premiums is another matter. But once they state 
their terms they cannot well deviate from them, and a bargain is 
always construed strictly against a company. If the single payments 
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swell the premium revenue, they swell the commission expenditure 
as well for the year. 

The chairman of the Scottish Provident appeared to recognise that 
his company had not advanced of late by leaps and bounds, but 
rather by that healthy progress which was said to be the late 
manager’s ideal for the future of the company. “ To step short ” was 
almost his parting word, the chairman remarked, and added, that 
“the utterance was the more remarkable as coming from one who 
had spent his life in fighting his company’s way to that position 
which he then preferred to consolidate rather than to extend.” It is 
pleasing to see this gratitude to the great founder of the Scottish 
Provident, who so well and deeply laid its foundations. 

It is also not unpleasant to see how philosophically the directors 
regard the slight rise during the past year or two in the new business. 
They point complacently to the past five years, in which they have 
done new business to the extent of one million-and-a-quarter annually. 
There is a good deal in what they say, because, if business comes in 
easily, and at moderate expense, through the appointed channels, it 
is of much more value than what is forced and costly. After all, a 
company is not bound to make each year a “record” year. To 
mark time on occasion is as useful for a company as for a regiment, 
consolidation being preferable to mere extension. A rate of pro- 
gression of a million-and-a-quarter sterling of new policies is 
undoubtedly healthy and satisfactory, especially when got without 
undue strain. 

The mortality claims are, of course, an important item in the 
administrative economy of a company. With a death not only 
does a claim arise, but the premium ceases forthwith. The lower the 
claims are the less the company has to pay, and the more it has 
to receive. During the past year the death claims amounted to 
£473,858, whereas, for 1897, they were £379,358—not far from 
£100,000 less. With the former were involved 611 policies, showing 
an average assurance of £775; with the latter, 593 policies, averaging 
each £640. As the number of deaths was 479 and 448 respectively, 
the greater extent of claims arises rather from the larger amounts 
of the policies, than from the increase in the number of deaths and 
policies. 

Another deduction seems relevant, viz., that these claims arise 
on policies heavily laden with bonuses, for when once the Scottish 
Provident begins to bestow bonuses on a policy which has subsisted 
long enough to earn. them, it gives them in no unstinted measure. 
This is evident from the fact stated by the chairman, that 63% per 
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cent. of the policies received bonuses averaging over 50 per cent. on 
the sums originally assured, so that these deaths were of well-ripened 
fruit. It appears, in addition, that the ratio of policies which had 
participated in the surplus before becoming claims had this year been 
3 per cent. higher than ever before reported—a testimony to the 
bonus-charged character of the policy death claims. While the latter 
amounted in 1898 to £473,858, they were still short of the largest 
amount in any one year, viz., £480,499 in 1892. This demonstrates, 
that if the latter claims were well within the expectation, as they were 
reported to have been at the time, then @ fortiori the former must 
have been more so, if regard be had to the large increase which has 
taken place in the number, as well as the greater age of the policies 
of the company. 

The endowment assurances which became payable at maturity 
totalled £25,509, and constituted that amount of additional claim. 
During the previous year, 1897, they amounted to £15,283, indicating 
a considerable increase under the head of this popular class of policy. 
What keeps the endowment policy from being almost universal is 
the fact of its dearness. Many would like it who cannot afford it. 
A double payment has to be made because two contingencies are 
assured against. Greater claims will emerge as the policies issued 
so numerously within the past few years come to maturity and reach 
their term. 

The realised funds now amount to the very large sum of 
£10,942,257, the increase this year being £450,710, less by £114,692 
than that of last year, but being mainly accounted for by the increase 
in the claims and by the smaller sum received from the sale of 
annuities. These brought in £83,281, as against £103,624 last year, 
and the company seems to have vainly raised their price so as to 
keep down the purchase of them. In connection with the employ- 
ment of the realised funds, a serious question arises as to the rates at 
which they can be laid out to investment. Taking, for example, the 
Australian loans made by the company, these fetched 5 to 5% per 
cent. in the early days of Australian borrowing, but now some of them 
are being renewed at 4 per cent. All urban and rural values have 
fallen in Australia since the banking crisis of some years ago, and the 
value of money, and with it the rate of interest, have declined also, 
The directors hint that, owing to the Australian loans being now 
comparatively unremunerative at present rates, they may be com- 
pelled to ask for an extension of their lending powers. 

It only remains to say, that the company conducts its business at 
a moderate cost, viz., under 11 per cent. of the assurance premium 
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income, and that the rate of interest earned during the year shows, 
as was anticipated, a decrease as compared with former years, averaging 
slightly under 4 per cent. The directors have prudently made a 
concession to their military members, who henceforth will only have 
to pay extra premiums for five years for climatic risks. The rates 
for war risks will continue, however, as at present. 
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THE STELLA CATASTROPHE. 


NO FEWER than eight of those on board the ill-fated “ Stella ” 
appear to have previously effected insurances with the Ocean Accident 
and Guarantee Corporation. The following list is of interest :— 


Captain Reeks, commander of the “ Stella” : - $250 
Richard Lamerton, steward . . : : : : 250 
Mr. Nathaniel Dixon . : , ; ~ : : 500 
P. H. Davis . ; . ° . . . . 500 
R. H. Moon. ~ = ° ° ° . . . 500 
A. Thompson : ° : : ; : : : 500 
F. Agnew. . ‘ ° . ° ° . ° 500 
A. Carrington r . re ‘ , : : : 500 


The three first-named in the list, we understand, held the corpora- 
tion’s ordinary general accident policy, which covers all risks within 
the limits of Europe, but the five last held a special insurance for a 
mere nominal consideration, which limited the risk so far as travelling 
by sea goes to an accident happening to the steamer between the 
ports of and on rivers in the United Kingdom. 


When the papers were referred to their solicitors in the usual 
course, they pointed out to the directors that, legally, the corporation 
was not liable, inasmuch as they considered the Channel Islands 
not to be ports within the United Kingdom. It appears that they 
had taken counsel’s opinion, which confirmed their own opinion, 
and curiously enough the late Richard Lamerton, who, as before 
mentioned, held an ordinary accident policy on which there was no 
question, resided in the island of Jersey, and on the corporation 
intimating to the widow that the directors admitted her claim to 
the insurance money, and advising her that same would be paid 
immediately on production of the necessary probate of will or letters 
of administration, a letter was received from a Mr. Hawksford, 
solicitor, of Jersey, in which he mentions as follows :— 

* As you are aware, by section 19 of 52 and 53 Victoria, cap. 42, 
where a policy of life assurance has been effected with any insurance 
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company by a person who shall die domiciled elsewhere than in the 
United Kingdom, the production of a grant of representation from a 
Court in the United Kingdom shall not be necessary to establish the 
right to receive the money payable in respect of such policy. I am 
taking out administration for Mrs. Lamerton to her late husband 
here, and shall be glad to hear from you at your earliest convenience 
whether you will pay the insurance money on production of the grant 
of administration of the Jersey Court.” 

The italics above are ours; they bring out the point that Jersey 
cannot legally be considered a port within the United Kingdom, yet, 
notwithstanding this, we understand that the directors of the Ocean 
Corporation have decided- to pay each claim in full, without taking 
into consideration the legal question, subject to the production of the 
usual documents proving title. 





»™ 
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UnIversAL Lire AssuRANCE Society.—The report states that the directors 
have decided, in view of the large accumulated surplus and the growth of the 
exchange fluctuation and other reserve funds which the society has been 
building up for some years past, to write down the sterling value of the whole 
of its rupee assets and liabilities from 2s. to 1s. 4d. the rupee, as has recently 
been done by other life offices having Indian investments. The accounts as 
now stated necessarily show reduced figures both in respect of assets and 
liabilities, and also income and expenditure, and for this reason an exact 
comparison with the figures of previous years cannot be made. During the 
year 135 new policies were effected, assuring £79,393 (of which £1,000 was 
reassured), producing in new net annual premiums £2,905. The premium 
income for the year, after deducting reassurances, amounted to £76,441, and 
the total net sums assured to £2,130,144. The receipts from interest and 
dividends during the year, after setting aside £2,000 to write down stocks 
bought at a premium, amounted to £40,348. The net rate of interest yielded 
by the society’s funds averaged during the past year £4. 2s. 6d. per cent. after 
deduction of income-tax. The claims from death were in respect of 122 
policies assuring 88 lives, and, after being for several years much below the 
expectation, rose in 1898 to £111,554. The assurance fund amounted at 
the close of the year to £832,138, and the net liability at the same date 
under the society's policies, ascertained, as last year, upon the basis of a net 
premium valuation by the HM. Table of Mortality and 3 per cent. interest, 
amounted to £754,825. There is thus a surplus in the assurance fund of 
477,313. In addition there are funds representing undivided profits 
amounting in the case of the policyholders’ suspense fund to £36,177, and 
in the case of the proprietors’ suspense fund to £4,568. The directors 
recommend that one-fifth of the above-mentioned surplus—viz., £15,462— 
be appropriated for division between the policyholders and proprietors. The 
proprietors’ share of the above appropriation amounts to £3,865, and, in 
view of the figure at which the proprietors’ suspense fund is at present standing, 
the directors recommend a bonus to be declared of 20s. per share, less tax, 


due on June 3oth, in addition to 12s. per share, less tax, for interest due on 
December 31st. 
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Fnsurance Reports, etc.—Summarised. 


BRITISH EQUITABLE ASSURANCE CoMPANY.—The report for the year 
ended January 31st states that the company has issued during the year 1,618 
policies, assuring £ 300,488, the premiums thereon being £9,578, an increase 
in new business of £20,756 as compared with last year. The revenue for the 
year has been—for premiums, £135,893, an increase of £1,678; and for 
interest, £64,945, an increase of £1,102, making, with other receipts, a 
total income of £201,504. The claims arising under policies terminating by 
death have amounted to £92,894, under those maturing by the attainment 
of a certain specified age to £34,262, and under whole-life policies made 
payable in lifetime by application of profits to £3,711, making a total of 
£130,867, including bonus additions, being £15,732 in excess of last year’s 
claims. This mortality is within the amount expected under the Institute of 
Actuaries’ healthy males mortality table, notwithstanding that, for the first 
time, notices of claims not yet payable, amounting to £7,507, have been 
treated as claims of the year. The securities have been revalued, the result 
being to bring into account a net increase of £107,889, which, with £24,790, 
the balance of income over outgo, increases the accumulated fund to 
41,718,604. The valuation was made on the basis of the Institute of 
Actuaries’ H™- tables, with 3% per cent. interest, the average rate of interest 
now earned on the funds being nearly 4 per cent. perannum. The final 
result of the valuation was a surplus of £53,760, and of this £51,938 is 
appropriated for division as bonus to the participating policyholders, and 
£1,214 is transferred to the shareholders’ “ undivided profits” funds, leaving 
a balance of £608 undivided. This amount of £51,938 will provide a 
reversionary bonus at the rate of 10s. per #100 assured per annum for the 
five years to whole-life policies, and a four-fifths of that rate, payable at death 
or maturity, to endowment assurances. 


CALEDONIAN INSURANCE CompaNy.—The report states that the new life 
assurances for the year 1898 amount to £642,991 ; the fire premiums to 
4,378,871, and the fire claims were £241,007. The fire funds, including the 
paid-up capital, amount to £544,203, and the balance in the profit and loss 
account to £87,440. A dividend of £1. 8s. per share is declared, payable 
in two equal instalments on May 15th last and November 11th next. 


COMMERCIAL UNION ASSURANCE CoMPANY, LimITED.—The annual 
report of the directors states that in the fire department the net premiums 
for 1898 amounted to £1,092,822, being an increase of £18,076 as compared 
with the year 1897, and the losses paid and outstanding to £617,799, or 
56°53 per cent. of the premium income. From the profits of this department 
the sum of £80,000 has been carried to profit and loss, and, after providing 
for outstanding losses, the fire fund stands at £1,203,178, as against 
41,136,460 at the same time last year. In the life department the new 
business of the year consisted of 810 policies assuring £665,085, while the 
new premiums included in the account amounted in gross to £28,580. The 
claims by death—£129,131—were within the amount expected. Notwith- 
standing the quinquennial payment of £98,285 in respect of profits to share- 
holders and policyholders, the life fund at the end of the year showed an 
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increase of £28,970, and stood at £2,058,849. In the marine department 
the net premiums received were £242,971, and the net losses, paid and out- 
standing, amounted to £165,317. From the profits of this department the 
sum of £30,000 has been carried to profit and loss, and, after providing for 
outstanding losses, the marine fund stands at £331,446. The profit and loss 
account has been closed with a balance of £147,122, and out of that amount 
the directors recommend—(a) the payment of a dividend of 20s. per share 
(free of incomie-tax), making, with the interim dividend of tos. paid in 
November last, 30 per cent. for the year 1898; (4) the provision for an 
interim dividend on account of the year 1899 of 12s. 6d. per share to be paid 
on November 3rd next, leaving a balance to be carried forward of £65,872. 


Co-OPERATIVE INSURANCE CoMPANY, LIMITED.—The report of the 
directors for the year 1898 states that during the year the number of society 
members was increased by thirteen, and the number of individual members 
was increased by five. Ninety policies were issued in the life department, 
assuring £8,561. The new premiums amounted to £400. The renewal 
premiums were £3,130, being an increase of £346 over 1897. ‘The total 
premiums were £3,530. Three death claims for a total of £200, with £48 
bonus additions thereto, were paid. Five endowment assurances, amounting 
together to £450 matured, and with bonus additions thereto, amounting to 
£112, were paid. At the end of the year the number of lives assured was 
804, the total sum assured was £77,210, and the life assurance fund amounted 
to £20,865, being an increase of £2,869 in the year. The premiums in the 
fire department, after deducting reinsurances, were £16,310, being £958 
more than in 1897. There were 365 claims, representing £4,609, being 
28°26 per cent. of the premiums. At the end of the year the total number 
of fire risks insured was 53,122; the total sum insured, after deducting re- 
insurances, was £ 12,007,001, and the fire insurance fund amounted to 
443292, heing an increase of £6,279 in the year. The premiums in the 
fidelity department were £1,589, being 3s. 2d. less than in 1897. There were 
three claims, amounting together to £390, being 24°55 per cent. of the 
premiums. At the end of the year the number of fidelity risks was 2,075, the 
total sum guaranteed was £216,031, and the fidelity guarantee fund amounted 
to £,5,055, being an increase of £760 in the year. The expenses included 
legal and other charges connected with the proposed alterations in the 
memorandum of association, which were abandoned in view of the projected 
conversion of the company into a society, in accordance with the provisions 
of the Industrial and Provident Societies Act, 1893. The balance to the 
credit of profit and loss account amounted to £2,189, out of which the 
directors recommended payment of the usual dividend of 6 per cent. upon the 
share capital called up, which would absorb £600, and that the balance, 
£1,589, be carried to the reserve fund. 


Economic Lire AssuRANCE Soctety.—The report for 1898 shows that 
717 new policies have been issued, producing an annual premium income of 
£15,663, and single premiums of £4,239 and assuring the sum of £511,791, 
being an increase of £42,014 over the corresponding total for the previous 
year. Claims by death accrued in respect of 285 policies, assuring £232,516, 
and bonus additions of £85,710, and were, both in number and amount, 
considerably less than the mortality expectation. The outgo on account of 
commission and management expenses again exhibits a decrease, the ratio to 
premium income having fallen from 12°85 per cent. to 12°75 per cent., and 
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as the result of the year’s operations the income of the society has increased 
from £372,635 to £389,062, and an addition of £213,655 has been made 
to the funds, which now amount to £3,996,933. The valuation report for 
the quinquennium shows a profit of £400,281, as compared with £381,913 
for the preceding five years. Of this amount the directors have decided to 
appropriate £153,994 to strengthening the reserves by reducing the rate of 
interest assumed in the valuation from 3% to 3 per cent., and after providing 
for the intermediate bonus on claims during the five years, there remains a 
divisible surplus of £213,335. 

EMPLOYERS’ LIABILITY ASSURANCE CORPORATION, LIMITED.—The 
directors’ report made up to March 31st states that during the year, in the 
business under the Workmen’s Compensation Act, many insurances have 
been diverted from the corporation at rates much less than those determined 
by the directors, and the amount of premium in that department is below the 
expectation entertained on the passing of the Act. The directors are of 
opinion that such low rates will lead to ultimate serious loss. The gross 
premiums for the year exceed £400,000, but are reduced to the amount in 
the revenue account by returns to assured upon cancellation of employers’ 
liability policies, and by reinsurances effected for the protection of the 
corporation. The premiums for the year are therefore stated at £334,648, 
against £320,386 for the year preceding, an increase of £14,262. The 
balance of the year’s account is £208,121. Out of this amount the directors 
recommend a dividend of 4s. per share (free of income-tax), equal to 10 per 
cent. on the paid-up capital for the year, leaving £193,121 to be carried 
forward. After giving effect to the foregoing the total funds will be £ 368,121. 


EQuiITABLE LiFE ASSURANCE SociETy.—The report for 1898 states that 
450 new policies were issued assuring £400,410, of which £4,500 was 
reassured, leaving the net amount at risk £395,910. The net new premiums 
received amounted to £22,603. Included in these figures are 127 policies 
effected by members for assuring the sum of £108,935 payable only in the 
event of death before January 1st, rg00, when the next distribution of profits 
will take place, for which £6,207 was paid by way of single premiums, to 
cover the risk of loss of bonus. Immediate annuities to the number of 31, 
assuring the payment of £1,900 per annum, were granted for the considera- 
tion of £23,894. Claims arose under 100 policies in respect of 73 deaths. 
The original sums assured by these policies amounted to £137,400, and the 
bonus additions attaching at the time of death amounted to £102,486, while 
the total additions which had been declared on those policies amounted to 
£117,676. The total expenses of management amounted to £13,079, being 
6% per cent. of the premium income, and 3% per cent. of the total revenue. 
The assurance fund was increased by £104,156, and at the end of the year 
amounted to £ 4,506,436. 


GENERAL LirE ASSURANCE CoMPpaNy.—The report for 1898 states that 
1,289 proposals for assurances, amounting to £703,360, and deferred 
annuities of £479 were received, and 1,058 policies for £469,900, and 
deferred annuities of £479 were issued in consideration of premiums 
amounting to £21,296, of which £2,913 were in single premiums. Claims 
under 434 policies in respect of the deaths of 398 persons were satisfied, and 
amounted with the bonuses which had accrued to £147,779, of which 
422,000 were guaranteed and paid by other companies. The deaths were 53 
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below those expected by the tables of mortality upon which the premiums are 
based, and £2,471 less were paid than had been provided for the claims of 
the year. Fifty-one endowment policies, assuring £10,359, matured for 
payment. Fifteen immediate annuities for £566 were granted in considera- 
tion of the receipt of £5,833, and annuities amounting to £496 lapsed by 
the death of the recipients. Sums amounting to £4,497 were paid as bonuses 
in cash and in reduction of premiums to policyholders participating in the 
profits. At thé close of the year the life assurance fund amounted to 
41,667,706, an increase during the year of £66,823, the addition to the net 
premium income being £4,507. The balance to the credit of the fire account 
was £2,156. 9s. 34. Interest at the rate of £4 per cent. per annum was 
realized on the investments as a whole. The directors recommend a dividend 
for the current year at the rate of £10 per cent. per annum, and a bonus of 
5s. per share to be paid in two instalments with the dividend. 


GRESHAM LIFE ASSURANCE Society, LimiTED.—The report states that 
during 1898 6,612 policies were issued, assuring a net amount of £ 2,443,226. 
The new premiums for the year amounted to £111,663, and a sum of 
£144,658 was received as purchase money for annuities. The income of the 
society for 1898 amounted to £1,239,327, an increase of £39,225 upon the 
previous year. ‘The expense ratio had been further reduced. As a result of 
the year’s operations the sum of £361,701 had been added to the funds, 
which now amount to £7,033,397. 

GUARDIAN FIRE AND LIFE ASSURANCE ComPaANy, LimITED.—The 
directors recommend a dividend of 6s. per £10 share, £5 paid, making, with 
the interim dividend paid in January, 8s. 6d. per share, or 8% per cent. for 
the year. 

Hanp-IN-HAND FIRE AND LIFE INSURANCE SociETy.—The report for 
1898 states that in the fire department the premiums amounted (after 
deduction of reassurances) to £109,150 ; the losses and expenses, including 
commission, amounted to £98,813 ; leaving a profit on the year of £10,337. 
The above figures do not include the income received from investments. 
During the ten years, including 1898, a profit of £118,697 has been made, 
of which £105,715 has been paid as bonus returns, and the balance 
(£12,982), as well as interest, has been added to the general accumulated 
fund. The net fire premiums received during the year show an increase of 
£5779; the loss ratio being 58°27 per cent. There has been paid as bonus 
returns of the policyholders entitled thereto a sum of £11,159. In the life 
department 560 new policies were issued for (after deducting reassurances) 
£379,515, the corresponding annual premiums amounting to £13,273. The 
total premiums (less reassurance premiums) amounted to £186,680, in 
addition to £836. 16s. 1d., premiums for fixed term insurances. The bonus 
returns of the year amounted to £76,985 ; 153 claims by death were admitted, 
amounting to £176,079. The average rate of interest realized on the funds 
of the society, excluding the funds invested in reversionary interests, was 
£4. os. 4d. per cent. The funds on December 31st, 1898, were £ 2,835,810, 
against £ 2,820,657, showing an increase during the year of £15,153. A 
gross premium valuation of the liabilities of the life department shows an 
unappropriated balance of £312,379. The results of the 2 per cent. net 
premium valuation show that, after providing various special reserves, 
including £78.860 to increase the margin of loading—in the case of with 
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profit premiums to 20 per cent., and in the case of non-profit premiums to 
10 per cent.—there is a surplus of £272,323, in addition to the reserve for 
fire bonuses (£37,277), and for unexpired fire risks (£83,824), and the 
unappropriated balance of £312,379. 

Law Fire INsurANcE Socrety.—At the general meeting a dividend of 
17s. 6d. per share for the past year was declared, of which 5s. per share was 
paid in November, and the balance of 12s. 6d. per share on the rgth May. 


LivERPOOL AND LONDON AND GLOBE INSURANCE ComPpany.—The 
report states that the net fire premiums for the year 1898 amounted to 
41,500,792 and the losses to £860,760. After providing for expenses there 
is a surplus of £98,084 which has been carried to profit and loss 
account. In the life department the quinquennial valuation has been made 
on the basis of the Institute of Actuaries table at 3 per cent. interest, and 
the participating class shows a surplus of £174,577. Reversionary bonuses 
at the rate of 35s. per cent. per annum have again been allotted to the policy- 
holders in the participating class, absorbing £139,787 ; the proprietors’ share 
being £15,800, leaves £18,990 to carry forward. Including previous 
accumulation, the life fund account shows a surplus of £251,912 after pro- 
viding for the reversionary bonuses. Of this amount the directors propose to 
carry £86,903 to profit and loss account, which with the addition of interest 
presents a balance of 41,307,286, out of which it is proposed to pay from the 
fire profits a dividend for the year of 22s. per share, together with a bonus 
of 11s. per share, and out of the life profits a bonus of 3s., making in all 36s. 
per share, being the same distribution as for the year 1897. After payment 
of dividend the general reserve will stand at £1,300,000, the fire reassurance 
fund at £740,000, and the profit and loss fund at £1,086,210. The life and 
annuity funds are now £5,220,709, being an increase of £764,136 during 
the quinquennium. 

LoNDON AND LANCASHIRE FIRE INSURANCE Company.—The thirty- 
seventh general meeting of the shareholders of this company was held on the 
27th April, when the annual statement and balance-sheet for the year ending 
31st December, 1898, were submitted. The net premium income amounted 
to £836,497, the profit on the working of the business to £35,016, and the 
interest on investments to £37,529. The total surplus on the year’s opera- 
tions was consequently £72,545. Out of this amount a dividend (including 
the interim already distributed) of 12s. per share has been declared, and the 
remaining balance of £21,485 is added to the reserve funds, which, together 
with the paid-up capital of the company, now amount to £ 1,207,480. 


MarRINE INSURANCE Company, LimITED.—The directors recommend a 
dividend of £2 per share, tax free, in respect of the profit of the year 1896, 
and to add to the reserve fund £25,000, which will then amount to £600,000. 
Of the accruing dividend ros. per share was paid in January, and the balance 
will be paid on July ro. 

METROPOLITAN LiFE ASSURANCE SOCIETY.—The accounts for the year 
1898 show that 191 new policies were issued for £173,950, an increase of 
433,000. Claims by death arose under 168 policies for £133,929 and three 
endowment assurances amounting to £1,500 matured. The total funds were 
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increased by £18,570 during the year, and now stand at £2,055,508. The 
valuation, made as usual by the gross premium method on the H™ Table of 
Mortality at 31% per cent. interest, provides for the continued reduction of 
premium at the current rates, and a balance of £20,997 is carried forward 
unappropriated. As a means of comparison of the resources of the society 
with those of other offices, a net premium valuation has been made on the 
combined H™ and H™ Mortality Tables at 234 per cent. interest, by which 
the funds are’ shown to provide the required reserve with a further sum of 
4,274,000 in hand as security for future abatements, while the loading reserved 
averages 17°8 per cent. of the premium income, as against an actual expense 
rate of 7°8 per cent. 


Mutua. Lire ASSOCIATION OF AUSTRALASIA.—The thirtieth annual 
report for the year ending 31st December, 1898, shows 1,986 new policies 
issued for £567,000. The premium income amounted to £158,117. 175. 4d., 
and the total revenue for the year was £216,196. 16s. 10d., an increase of 
47;:620. 12s. 3d. on the figures of the previous year. The funds, which were 
increased by the sum of £67,410. 19s. 3d., now amount to £1,257,603. 
16s. 8¢. The association does not include among its assets outstanding 
premiums or agents’ balances. The directors report that the London branch 
(5 Lothbury E.C.) has enlarged its organization with every expectation of 
further success. 


NATIONAL INSURANCE COMPANY OF GREAT BRITAIN, LIMITED.—The 
report of the directors for the five months ended 31st December last states that 
the net premium income, after deducting the reinsurances, amounts to £4,214, 
and the interest on investments to £479, the total income from all sources 
being £4,694. The fire losses, paid and outstanding, amount to £1,613. 
The accounts, after carrying forward the balance from last year, less the 
sums written off the preliminary and organising expenses and furniture, 
and the auditors’ fee, show a balance at the credit of the profit and loss 
account of £3,301. The present is merely a formal report submitted to the 
shareholders in order to comply with the articles of association, and to bring 
the financial year of the company into accordance therewith, and they 
recommend that the credit balance be carried forward to the current year. 
A branch office was opened at Edinburgh towards the end of the year. 


NORTHERN ASSURANCE Company.—The directors recommend a further 
dividend of £1. 5s. per share, and a bonus of 15s. per share on account of the 
year 1898, making the total distribution for that year £3 per share. 


NorTH BRITISH AND MERCANTILE INSURANCE ComPpaNy.—The report 
for the year 1898 states that the net fire premiums amounted to £1,424,258 
and the net fire losses to £853,994. In the life department 2,714 policies 
were issued, assuring £1,560,937, the net premiums amounting to £63,572. 
In the annuity department 446 bonds were granted for annuities amounting 
to £22,790, for which £253,230 was received. The balance at credit of 
profit and loss amounted to £645,756, out of which the directors recommend 
a dividend for the year of £1 per share, and a bonus of tos. per share, both 
tax free, leaving £480,756 to be carried forward. One-half of the dividend 
and the whole of the bonus was paid on May rsth, and the remainder of the 
dividend will be paid on November 11th. 
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PELICAN LirE INSURANCE CoMPANY.—The report for 1898 states that 
the new business comprised 323 policies for £361,600, with a premium 
income of £16,660. Of this sum, £66,200 was reassured with other offices 
at annual premiums of 42,460. The net new premium income was thus 
£14,200. The net income was £179,539, including premiums (less 
reassurance premiums) of £119,688, consideration for annuities of £2,837, 
and interest (less tax) of £56,964. Among the lives assured, 90 deaths 
occurred, involving the payment for sums assured and bonuses of £124,494; 
while £1,123 was paid in respect of endowment assurances matured. The 
accumulated funds were increased to 41,423,746. The directors recommend 
a dividend for the year of 10 per cent. and a bonus of 2% per cent., tax free. 


ScoTTIsH AMICABLE LIFE ASSURANCE SocIETY.—The report states that 
new assurances were issued and taken up during 1898 for £494,677, and 
£64,540 was received as prices of annuities. The claims, including bonus 
additions, amounted to £225,543, being only 84 per cent. of the sum 
expected. The income was £454,289, and £143,672 was added to the 
funds, which at the end of 1898 amounted to £ 3,974,604. ‘The average rate 
of interest earned during the year was £3. 18s. 11d. per cent. 


ScoTTisH METROPOLITAN LIFE ASSURANCE Company, LIMITED.—The 
report for the year 1898 states that the number of proposals received was 846 
for £404,096, of which 189, for £81,046, were not completed. The amount 
of new life business for the year was £323,050, as against £310,882, and 
the new life premiums (less reassurances) amounted to £9,752, as against 
£9,575 for 1897. The life premium income for the year (less reassurances) 
amounted to £66,875, as against £61,769. The total amount of claims 
arising from 64 deaths was £22,295, and, in addition, ten endowment 
assurances having matured, amounting to £3,995. After making provision 
for all payments, the total funds have been increased from £367,565 to 
£473,186. The quinquennial investigation has been completed as hitherto 
on a 4 per cent. basis, and the result shows a surplus of 417,388 over the 
liabilities so ascertained. ‘The directors have, however, decided to reduce 
the rate of interest employed in the valuation of the liabilities from 4 per 
cent. to 334 per cent., and to further strengthen the reserves under all special 
classes of policies. To meet the amount required for this purpose they have 
carried £15,107 of the premium obtained on the new issue of shares to the 
life assurance fund, in addition to which a sum of £10,310 is necessary. It 
is recommended that a dividend of 6% per cent. be declared on the A shares 
for 1898. 

STANDARD LirE ASSURANCE Company.—The report states that 4,937 
policies were issued during the year ended November 15th, 1898, assuring 
4£,2,058,103, while the claims by death amounted, including bonus additions, 
to £671,072, and the claims under endowments matured during the year 
amounted, including bonus additions, to £37,716. The revenue for the year 
was £1,168,368, and the accumulated funds now stand at £9,180,551, an 
increase during the year of £375,828. A dividend and bonus is declared at 
the same rate as last year, viz., £2 per share, payable on May 15th last, and 
November 15th next. 

Sun INSURANCE OFFICE (FIRE).—The report of the directors for the year 
ended December 31st states that the premiums received, less reinsurances, 
amount to £1,029,595, being an increase of £17,254 as compared with those 
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of the preceding year. The total of the sums insured during the year, after 
deduction of the amounts reinsured, exceeds £ 430,000,000, being an increase 
of about £ 6,000,000 on the corresponding figures for the year 1897. The 
losses paid and outstanding amount to £614,842. 17s. 8d., being at the rate 
of 59°71 per cent. on the premiums received. The expenses of management 
(including commission to agents and working charges of all kinds) amount to 
4£357:743) being at the rate of 34°75 per cent. The income from investments 
during the year has amounted to £79,234. After providing for the usual 
reserve of 40 per cent. of the premiums to cover liabilities under current 
policies, a balance of £129,341. 75. 5d. remains, which has been transferred 
to the credit of the profit and loss account. The balance of profit and loss 
account brought forward from last year amounted to £160,731. There has 
been carried to pension fund £3,500, and paid for dividends in respect of 
the business of the year 1897 £102,000, leaving a credit balance of £55,231, 
which by the operations of the year has been increased to £181,185. Out of 
this amount an interim dividend at the rate of 4s. per share was paid in 
January last, and the directors have declared a further dividend of 4s. 6d. per 
share, payable on July 11th, leaving £79,185 to be carried forward. 


YORKSHIRE FIRE AND LIFE INSURANCE ComPpANy.—The report for the 
year ended February 28th states that in the fire department the net premium 
income, after allowing for reinsurances, amounted to £111,515, showing a 
net increase of £6,379. The losses were £59,398, as against £57,577 in 
1898, the ratio being 53°26 per cent. on the premium income. The net 
amount carried to profit and loss account, after providing for expenses and 
outstanding losses, was £22,886, and the profit and loss account, after 
payment of dividend and other charges, shows a credit balance of £25,916. 
In the life department the number of policies issued was 446, the sums 
assured thereunder amounting to £289,970, as against £256,695 last year. 
The gross new premium income for the year amounted to £13,099, and after 
providing for the necessary reinsurances, amounting to £62,900, the net new 
premium income was £10,685, of which the sum of £2,219 was by way of 
single payments. The total net premium income of the department was 
increased to £73,788, from £67,509 in 1898. The claims in the life depart- 
ment amounted to £60,195, compared with £40,654 in 1898. The total 
funds of the department amounted to £861,126, a net increase of £48,154. 
The directors recommend a dividend at the rate of 9s. per share. 


— 
> 





Scottish Wipows’ Funp Lire AssuRANCE SocieTy.—The new offices 
in Baldwin Street, Bristol, were opened on Saturday, the 22nd April, with 
considerable brilliance. After the proceedings luncheon was served, followed 
by speeches by directors and others. The new buildings are more than 
usually handsome. 

CALEDONIAN INSURANCE Company.—Mr. T. Fleming, the former 
representative at Newcastle of the Company, and assistant secretary at its 
Glasgow branch, has been appointed to a position in connection with the 
agency staff at the head office, with the charge of an important district in the 
South of Scotland. To fill the vacant assistant secretaryship at the Glasgow 
branch, the directors have appointed Mr. A. Robertson, F.F.A., one of the 
assistant actuaries of the Company. 








971 


ECONOMIC LIFE ASSURANCE SOCIETY. 
ANNUAL REPORT. 


THE directors have the pleasure to submit to the members the following report on the 
operations of the society during the year which closed on the 31st December, 1898, being the 
seventy-sixth year of the society’s existence. 


The proposals for new assurances submitted— 


Were 872 for assuring the sum of . ; ; ; ‘ £586,091 0 0 
Of which 155 were declined or not completed, for . A : 74,300 O O 


Leaving 7 for which policies were completed, amounting to . 511,791 0 O 





The new annual premium income upon the business completed 


amounts to . F i ; P ; A R ‘ 415,662 10 1 
In addition to which single premiums, amounting to . : e 4,238 19 6 
were received, making a total of . ; ; : - 3 £19,901 9 7 





Of the new business completed £23,325 was reassured with other companies at annual 
premiums of £981. 5s. 7d@., and the net amount retained by the society at its own risk is, 
therefore, £488,466, producing an annual premium income of £14,681. 45. 6d. 

The new business shows an increase over that of 1897 of 158 in the number of policies, 
£45,014 in the sums assured, and of £4,740. 14s. in premiums; and the results of the five 
years compared with those of the preceding quinquennium, in the following table, give 
evidence of a very substantial increase in the area of the society’s usefulness :— 








Five Years. | Ba Pred | Sums Assured. nf Pee | Single Premiums. 

| £ 2% : aa 
1889-93 2,744 | 1,710,435 48,583 8 5 3379 3 1 
1894-98 3:477 2,536,694 71,415 19 11 19,758 7 3 





Claims by death accrued in respect of 212 lives assured under 285 policies for £232,516, 
with bonus additions attached thereto of £73,149. 18s., and intermediate bonus of 
412,560. 2s., making a total of £318,226. 

The number of policies which might have been expected to become claims, according to 
the mortality table which forms the basis of the society’s calculations, was 345, for a total of 
$345,664. 

. Three endowment assurances for £790 became payable on expiry of the periods for 
which they were effected. 

The policies cancelled from all causes during the year are set out in the following table. 
The total of the sums assured and bonuses under 12,550 policies now amounts to £9,756,847. 











Fn Pood Sums Assured. Bonus thereon. en nal 

4 i. & 4 a aa 

Death claims . ; : 285 232,516 0 O 73,149 18 O| 6,116 6 11 
Policies surrendered . 82 38,858 0 O *4,690 0 O 996 16 5 
» lapsed . ; ‘ 121 66,065 oO oO 25 I O| 1,886 16 11 

» expired : ; 14 17,300 0 O _— $257 14 7 
Total . 502 354739 © © | 77,865 9 ©| 9,257 14 I0 

















* Includes bonus surrendered for cash. t Includes alterations of premiums and term premiums ceased. 


The sum of £126,045. gs. 8d. has been received for the purchase of 123 annuities, securing 
annual payments of £11,198. 18s. 7d., and fourteen annuities securing £1,721. 145. 4d. per 
annum have ceased to be payable owing to the deaths of the annuitants. 
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After making an adjustment for the amounts received as single premiums and in purchase 
of annuities, the ratio of the expenditure to the premium income received has been reduced 
from 12°85 to 12°75 per cent. 

The rate of interest realised on the funds, invested and uninvested, shows an increase 
from £4. Os. 5d. to £4. Is. 5d. per cent. The increase is due to the final adjustment of an 
account on the sale of a large estate, and must therefore be regarded as temporary only. The 
rate, apart from this disturbing cause, would have shown a reduction to £4. Os. 3d. per cent. 

In accordance with the provisions of the society’s regulations, two of the directors— 
Mr. Michael Biddulph, M.P., and Mr. John H. Dudley Ryder—retire, and, being eligible, 
they offer themselves for re-election. 


One of the auditors—Col. James Le Geyt Daniell—also retires in rotation, and he, being 
eligible, offers himself for re-election. 


In conclusion, the directors tender their thanks to the members of the honorary district 
committees, branch managers, district inspectors and agents, and to the members generally, 
for their assistance and co-operation in the attainment of the satisfactory results now 
recorded, and they trust that the evidence of prosperity afforded in the present report and 
accounts will incite all connected with the society to still more strenuous efforts for the 
advancement of its interests. In a mutual society the advantage of the whole body conduces 
to the advantage of every individual member. 





































By order of the board of directors, 


Gro. Topp, 
Actuary and Secretary. 


Revenue Account for the Year ending December 31, 1898. 




















Dr. 
Assurance fund at the beginning of the year . , - ‘ « £3:783:277 17 12 
Premiums. . ; 3 é e 4238,042 10 11 
Less reassurances . : ; : : : 4:334 14 0 
—_—— 233,707 16 11 
H Consideration for annuities granted ‘ : ° : ; : , 126,045 9 8 
Interestand dividends - www lt lll lw Cll 155,192 10 9 
Fees and fines . : : : . . . ° ‘ : ° 161 19 5 
Compensation on early repayment of loans . : : ; : 248 311 
| Profit on sale ofsecurities . . . . —— E ear 32,412 0 4 
i} Difference on valuation of securities . ; : ; P ; 49,165 0 4 
} Difference on realisation and revaluation of reversions . ‘ . < 75319 10 8 
44,387,530 9 11 
Cr. 
Claims by death— 
Sums assured . ; : ; ‘ ; - £232,516 0 O 
Bonus . F - P ; 5 85,710 0 O 
eens 4318,226 0 0 
Endowment assurances matured. ° ° : ‘ : : : 790 0 Oo 
Surrenders— 
l} Sums assured . : ; : ‘ ; ; 47,021 11 10 
Bonus . ‘ ‘ : , A 2 : 2,363 18 7 
; ree 9,385 10 § 
Bonus taken in cash. ° ° ° ‘ : ° ° . ‘ 190 OI! 
Bonus taken in reduction of premiums . ° : : ‘ : . 4,522 II 9 
} Annuities M ‘ : ‘ ; P A ‘ , . ‘i ; 20,721 13 9 
Commission . : : . : : : : ° . : : 9,349 19 8 
Expenses of management. SSS ; £19,475 13 2 
Pensions : - : F ; ‘ A ‘ 1,900 0 O 
, 21,375 13 2 
Agents’ balances irrecoverable ‘ : . : : : : : 137 18 I 
Property and income-tax . < : . : ° . : : 5,897 12 9 
Assurance fund. ; ; ; - ‘ . . ° : 3,996,933 9 5 








$4,387,530 
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Balance-sheet on December 31, 1898. 
(SECOND SCHEDULE.) 


LIABILITIES. 








Assurance fund as per first schedule : ; : : : ; - £3996,933 9 5 
Claims admitted but not paid : , ; ‘ ; : : : 48,285 10 0 
Claims announced but not proved . : ; : ; ‘ : , 21,804 16 oO 
Sundry credit balances . . : : : ; . ; : ; 4,201 8 I 
44,071,225 3 6 
ASSETS. 
Mortgages on property within the United Kingdom. : ; ; £596,863 19 2 
Mortgages on property without the United — : ‘ : : 10,893 7 3 
Mortgages on rent charges. : : : ; : 92,047 2 5 
Mortgages on life interests. ; : - : : : : : 81,004 II 10 
Mortgages on reversions ; ; ; : ; : ; 69,305 18 4 
Mortgages on county and corporation rates. : , : ; : 313,796 II 4 
Mortgages on poor rates - - : : : , ; ‘ 73,030 4 8 
Mortgages on general district rates : ; ‘ 199,356 I0 5 
Loans on the society’s policies (within their surrender- value) . ; 169,755 5 4 
British Government securities (including Bank of oe stock) . : 88,515 0 O 
Indian and Colonial Government securities . : : 602,762 0 oO 
Foreign Government securities . ; ° : : ; ; ; 40,327 6 8 
Corporation bonds . ‘. . : : 10,500 0 oO 
Railway and other debentures and debenture stocks F ; 809,711 I 0 
Railway stocks (preference and guaranteed ordinary) and annuities ; 246,110 0 O 
Railway and other ordinary stocks and shares ; . . ; : 173,548 0 0 
Reversions purchased. ‘ . : Z ‘ : - : ; 104,326 14 7 
Life interests purchased : : : : : : : , : 84,763 13 2 
Loan on personal security . - ; ; : ne : 6,000 0 oO 
Freehold property and ground rents. : ; : ; 2 . 83,044 6 4 
Leasehold property : : : : : ; ; : : 95,850 0 oO 
Agents’ balances . $ ; : : : : : : : : 19,969 8 8 
Outstanding premiums . - : : : : : : - : 18,913 3 6 
Outstanding interest— 
Due and payable . ‘ : ; : £8,438 9 9 
Accrued but not yet payable . : : ; 40,026 0 0 
—_—__ 48,464 9 9 
Cash— 
On deposit with society’s bankers . : ; £25,000 0 O 
In hand and on current accounts. F , 7,366 9 1 
roe 32,366 9 1 


44,071,225 3 6 





HuGu M. Gorpon, 

J. L. DANIELL : 
GEO. CLOUTTE, FCA. Auditors. 
(Deloitte, Dever, Griffiths & Co.) 


MICHAEL BIDDULPH, Chairman. 
R. C., ANTROBUS, Deputy-Chairman. 
Auc. K. STEPHENSON, Director. 
Gro. Topp, Actuary & Secretary. 


QUINQUENNIAL VALUATION REPORT. 


The directors have also the pleasure of submitting their report upon the fifteenth 
quinquennial valuation of the society’s assets and liabilities. 

The whole of the securities representing the assurance fund have been carefully revised, 
the present net rentals of mortgaged properties ascertained and vouched, fresh valuations 
called for where necessary, and in the case of marketable securities, the values have been re- 
adjusted, and the directors have satisfied themselves that the assurance fund of £3,996,933 is 
fully and amply secured. 
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On the occasion of the preceding valuation as at 31st December, 1893, the policyholders 
will remember that the reserves were considerably increased by the use of the well-known 
and almost universally adopted Institute of Actuaries H™ table of mortality as the basis for 
the calculation of the society’s liabilities in lieu of the special table which had been 
previously employed for this purpose, and which was unknown outside the office. The 
experience of the past five years has confirmed the directors in their view of the wisdom of 
the step then taken. 

The rate of interest assumed on that occasion as likely to be realised in the future on the 
society’s funds was 3} per cent. 

By constant watchfulness and by the careful exercise of the wider powers of investment 
entrusted to them by the members, the directors have found it possible to maintain the rate 
of interest throughout the five years at a little over 4 per cent., but the steady fall in the rate 
realisable on the better classes of security, which is still in progress, will render it increasingly 
difficult to invest the society’s funds to equal advantage in the future. Advances made at 
high rates of interest in former years are being repaid rapidly, and this fact also tends to 
reduce the average rate realised over the society’s whole funds. 

The directors have therefore come to the conclusion that it would no longer be prudent 
to continue the use of a 33 per cent. rate, and have decided to adopt the policy already 
followed by the very large majority of British assurance offices in fixing 3 per cent. as the 
rate which it is safe to assume as obtainable in the future on sound securities. 

This decision will necessitate a temporary reduction in the rate of bonus to be allotted on 
participating policies in respect of the past five years, but in view of the fact that the 
material strengthening of the financial position of the society must improve the prospects of 
increased bonus in the future, the directors are confident that the members will approve the 
decision as tending to the development of their own best interests. 

The whole of the margin, or loading, on the H™ net premiums has been scrupulously 
preserved to meet future expenses, and for the provision of future bonuses, and a special 
reserve of £21,831 has been made as a similar provision in the case of policies on which the 
premiums are paid up or in course of payment over a limited period only. The total 
present value of these loadings, which amount to £33,836 per annum, is £406,321. 

The annuities have been valued by the Government Annuitants’ Table (1884). 

The annexed summary and valuation in the form prescribed by the Life Assurance 
Companies Act, 1870, gives the various particulars in detail, and shows the present net 
liability of the society on the above-mentioned basis to be £3,783,598, and from the 
valuation balance-sheet, also annexed, £213,335 is seen to be the surplus or excess of assets 
over liability. 

Of this surplus, the directors have decided to distribute among the participating policy- 
holders £213,253, which will provide reversionary bonuses amounting to £321,716. The 
certificates of bonus allotted to individual policies are in preparation, and will be despatched 
in the course of the next few days. 

The change in the rate of interest, employed in the valuation, has necessitated the 
strengthening of the reserves by £153,994, and the consequent diminution of the surplus by 
the same amount, and, as compared with previous valuation periods— 

The profit actually realised in the five years is the sum of the surplus 














now found of . “ a 8 : : : 4213,335 
The cost of the change of interest basis . : ‘ : : F - 153 994 
And the intermediate bonus paid on claims which have accrued during 

the five years, accumulated at interest, of . : : ; : : 351349 

£402,678 

Less the undivided surplus brought forward, accumulated at interest, of 2,397 

Making a net profit of . : a P ; : : , - : £400,281 
Which compares with a profit for the preceding five years, similarly 

calculated, of ; as . Ae oe 2 a £381,913 


The bonus declared is at the average rate of 18s. 6¢. per cent. per annum on the sums 
assured. According to the society’s method of distribution the bonus increases both with 
the age of the assured at entry and with the duration of the policy, and the bonus on 
individual policies actually in force at the date of valuation ranges from 12s. 6d. to as much 
as £5. 15s. 9d. per cent. per annum, equivalent to a bonus of £289 per £1,000 for the five 
years. 

In view of the prosperous condition of the society and of the prospects of increased 
future bonus returns consequent on the strengthening of the reserves to meet future liabilities, 
the directors have decided to maintain the rate of intermediate bonus in respect of all 
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policies becoming claims prior to the Ist January, 1904, at £1 per cent. per annum on the 
amounts, including previous bonus, thereby assured. 

The average rate of interest yielded by the total invested and uninvested funds during the 
five years ending on the 31st December last, was £4. Os. 9d. per cent., the corresponding 
rate for the previous quinquennium having been £4. 2s. 3d. per cent. 

The directors have again to record a five years’ history of steady and substantial 
improvement in the position of the society. They are well aware that the rate of progress, 
so far as new business is concerned, might have been accelerated had they deemed it 
consistent with the interests of existent members to increase the rate of expenditure. They 
have, in the best interests of those members, refrained from that form of competition which 
involves special advantages and special commissions to individuals or classes of individuals, 
and they rely upon the active help and assistance of all existent policyholders to extend the 
influence and increase the connections of the society which treats all its members as on the 
only possible mutual basis—that of absolute equality. 


By order of the board of directors, 


GEo. Topp, 


Actuary and Secretary. 
VALUATION BALANCE-SHEET. 





Dr. 
Net liability under assurance and wean rT 4 as per summary 
valuation statement . ; : ; - £3,783,598 14 0 
Surplus . ; ° ; : ; : ‘ ‘ , : : : 213,334 15 § 
£3,996,933 9 5 
Cr. 
Assurance fund, as per balance-sheet . : : ; ; ; - £3,996,933 9 5 


£3,996,933 9 5 
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THE directors submit to the shareholders their eighteenth annual report, together with 
the audited accounts to 31st March, 1899. During the year, in the business under the 
Workmen’s Compensation Act, many insurances have been diverted from the corporation 
at rates much less than those determined by the directors, and the amount of premium in 
that department is below the expectation entertained on the passing of the Act. The 
directors are of opinion that such low rates will lead to ultimate serious loss. The gross 
premiums for the year exceed £400,000, but are reduced to the amount in the revenue 
account by returns to assured upon cancellation of employers’ liability policies, and by 
reinsurances effected for the protection of the corporation. The premiums for the year are 
therefore stated at £3 34,648 against 4 320,386 for the year preceding, an increase of £14,262. 
The balance of the year’s account is £208,121. Out of this amount the directors recommend 
a dividend of 4s. per share (free of income-tax), equal to 10 per cent. on the paid-up capital 
for the year, which will absorb £15,000, leaving £193,121 to be carried forward. After 
giving effect to the foregoing, the funds will be as follows:—Paid up capital, £150,000 ; 
special reserve, £25,000; balance, £193,121 ; total funds, £368,12r. 


Revenue Account, April 1, 1898, to March 31, 1899. 





Dr. 
Balance of last year’s account : : . ‘ ; , ; £199,641 1 5 
Less dividend declared 12th May, 1898 ‘ ; ‘ , n . 15,000 0 O 

184,641 I 5 

Revenue of the year—premiums, less bonus, and returns to the assured 

and reassurance, £334,648. 135. 7d.; interest, etc., £1 3,449. - aah 

transfer fees, £19. 2s. 6d. ; profit on a £489. — ; 348,605 17 11 
Realized profits on investments. . . §§ 13 2 





£533:303 12 6 


—______§— 
a ae aaa 


60* 
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Cr. 

Charges against revenue of the year—directors’ and auditors’ fees, 
43,605 ; salaries and house expenses, £8,619. 5s. 2¢.; rent and rates 
42,175. 1s. 7@.; taxes (home and foreign), £7,761. 10s. 9d. ; 
advertising, £2,387. 175. 9d.; books and stationery, £4,310. 175. 10d. ; 
legal costs and professional fees, £896. 7s. 7d.; branch and agency 
office charges, fees os. 11d.; postage and parcels, £426. 14 10d. ; 
travelling (inspection, etc.), 4,105. 10s. 1d.—total expenses, 
£37,250. 6s. 6d.; commission and losses paid and outstanding, 
£285,779. 6s. 1d. ; depreciation of furniture and repairs of buildings, " 
£1,873. 75. 4d.; bad debts, £279. 45. : : : : 4325,182 3 11 

Balance of this year’s account ‘ : : A - ; : : 208,121 8 7 


£533:303 12 6 





Balance-sheet, March 31, 1899. 
Dr. 
Shareholders’ capital—75,000 shares, £10 each, £750,000. 








Capital called up—75,000 shares £2 per share : ; ; . £150,000 0 O 
“ Special reserve” (being premium on new issue of shares) . : : 25,000 O O 
Outstanding liabilities, including losses and commission : : ; 113,373 6 4 
Branch and agency balances . : : ; = : ; : 10 3 I 
Amounts due to other companies . ; ; : . . : : 5.255 18 1 
Balance of revenue account . ; : ‘ . : ; : . . Cee BF 

£501,760 16 1 

Cr. 
Investments, at cost— 

Bank of Ireland stock . , , ; ; , ‘ : ; ; 45,586 0 9 
Indian and Colonial Government securities. : : 4 ; 36,236 1 11 
Foreign Government securities . . : : ; : . : 107,917 8 9 
Home, foreign and colonial municipal securities . : ‘ : i 68,929 0 I 
Railway and other debentures and debenture stocks . : : ; 130,717 II 11 
Railway and other preference and ordinary stocks : : , ‘ 7,165 12 9 
Freehold and leasehold premises. P : : ‘ ; . ‘ 16,124 8 11 
Loans on securities ’ : : : : * ? : : ; 6,065 II 9 

£378,741 16 10 
Branch and agency balances : : ; : : : ; . 96,109 13 2 
Amounts due from other companies : : ; : : ‘ : 620 10 2 
Outstanding premiums . a ; : . : : : é A 15,375 © 0 
Interest, etc., accrued. : ‘ . : ‘ ; ; : ‘ 4,988 17 0 
Cash at bankers, £5,882. 18s. 9¢.; in hand, £42. os. 2d. . ‘ . 5,924 18 11 

£501,760 16 1 





The eighteenth annual general meeting of the corporation was held on the 11th May at 
Winchester House, Lord Claud Hamilton in the chair. The chairman, in moving the 
adoption of the report, stated that the experience they had gained of the working of the 
Workmen’s Compensation Act during the past ten months had been valuable as proving that 
the views he formerly expressed as to the liabilities to be anticipated had been more than 
verified. All the same he did not wish to conceal his disappointment, having regard to the 
expectations held forth by him on several occasions, at the share of the compensation business 
they had received. Asa financially strong and well-established corporation they believed 
they should obtain a very large share of business whenever the Act became law. He still 
believed they should have done so under ordinary circumstances, but the low rates quoted by 
some other companies, and especially by one, and supported by a Cabinet Minister who must 
now begin to regret his indiscreet utterances, offered too great a temptation to employers of 
labour, and they consequently trooped into the companies which offered them the lowest 
rates. This board had never wavered in their view from the first as to the imperative 
necessity of maintaining rates, until experience taught that they could be lowered without 
danger. They might take it that no shorter period than three years from last July would be 
able to show with any degree of certainty what the liabilities of the new Act might be 
expected to be. The business they had accepted had been at rates which, even if they 
ultimately only showed small profits, would certainly not entail heavy loss. As far as he was 
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able to judge, that remark was not applicable to a good deal of the business accepted by some 
of their competitors. In adhering to the course they had laid down for themselves they had 
been subjected to the most severe pressure from agents who saw business they had held for 
years slipping from their grasp, and large employers who had insured with them since the date 
of their foundation, and who solemnly warned them that the board were ruining the 
corporation. Nevertheless, they adhered to the view that the policy they had adopted was 
the only safe one for the shareholders. The gross premiums for the year exceeded £400,000, 
but were reduced in amount by returns to assured upon cancellation of employers’ liability 
policies, and by reinsurances effected for the protection of the corporation. The premiums for 
the year, therefore, were £334,648, as against £320,386 for the year preceding, an increase of 
414,262. He admitted that under the circumstances of the Act that was a very small increase 
indeed, but better a small premium income of a profitable nature than a large one of a risk 
character. They had experienced the loss of some valuable agents through the higher 
commissions they had obtained by the transference of business to other companies. They 
fully believed, however, in the strength of their position, and should immediately take steps to 
reorganize and come in closer touch with large employers of labour in behalf of the central 
office. For whereas formerly they had to go to large employers of labour to see whether they 
intended to insure under the Employers’ Liability Act, under the new condition of things 
every employer was bound to insure either with an insurance company or else with some 
mutual assurance to which he was a party, and therefore they would find it more easy now to 
deal directly with employers of labour, not only by their agents throughout the country, but 
also direct from the head office. The total revenue was £348,606, while the expenses 
were £37,250, showing an increase of £4,518. That increase was made up first of the £1,000 
extra remuneration granted to the directors, £2,370 was due to expenses in preparation for 
the operation of the new Act, and £2,120 was attributable to taxation in the United States. 
That made a total of £5,490, against which had to be set savings under other heads of £973. 
Commission and losses paid and outstanding stood at £285,789, an increase of £9,597. That 
increase was due to larger provision they had made for outstanding losses, especially losses 
under the Compensation Act attributable to permanent disablement. The investments stood 
at £378,741, and the average rate of interest earned was £3. 15s. 6d. per cent. Last year 
the depreciation on their investments stood at £5,223; this year, not only had the deprecia- 
tion been entirely wiped out, but there was an appreciation upon their securities of £6,312, 
making a total improvement of £11,535 since last year. He went on to give some account of 
the new offices of the corporation to be called Hamilton House, which are in course of 
erection on the Thames Embankment. The cost would be between £55,000 and £60,000, 
and he calculated that when they got into the new offices, and the spare rooms had been let, 
they should be able to live there at about half the cost of the rental they were now paying in 
King William Street. Mr. H. Chapman, C.E., seconded the motion, which was at once 
agreed to. The dividend of 4s. per share, equal to 10 per cent. on the paid-up capital for the 
year, and carrying forward £193,121, was afterwards declared. 
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EQUITABLE LIFE ASSURANCE SOCIETY. 


THE directors have pleasure in submitting to their fellow-members a report of the trans- 
actions of the society during the year ending 31st December, 1898, together with the revenue 
account and balance-sheet. 


Four hundred and fifty new policies were issued, assuring the sum of £400,410, of which 
£4,500 was reassured, leaving the net amount at risk, £395,910. The net new premiums 
received amounted to £22,603. 11s. 4d., which includes £12,038. 13s. 8d. single premiums. 

Included in the above figures are 127 policies eftected by members for assuring the sum 
of £108,935 payable only in the event of death before the Ist January, 1900, when the next 
distribution of profits will take place, for which the sum of £6,207. 11s. 8d. was paid by way 
of single premiums, to cover the risk of loss of bonus should they not survive the period. 


Thirty-one immediate annuities, assuring the payment of £1,900. 3s. 2d. per annum, were 
granted for the consideration of £23,894. 4s. 5d. 


Claims arose under 100 policies in respect of 73 deaths. The original sums assured 
by these policies amounted to £137,400 and the bonus additions attaching at the time of 
death amounted to £102,486. 12s. In several cases bonuses which had been declared, 
amounting in the aggregate to £15,189. 18s., had been surrendered either for cash or 
reduction of premiums, so that the total additions which had been declared on those policies 
amounted to £117,676. 10s. On the average, therefore, every £1,000 of assurance which 
became a claim last year had been increased by additions to £1,856. 9s. 

















978 EQUITABLE LIFE ASSURANCE SOCIETY. 


From the enclosed detailed list of claims it will be seen that in 11 cases the sum assured 
and declared bonuses exceeded three times the original amount assured ; in 42 cases the sum 
assured and declared bonuses exceeded twice the original amount assured ; and in 66 cases, 
or two-thirds of the entire number, the sum assured and declared bonuses amounted to or 
exceeded one-and-a-half times the original amount assured. 


Twenty-seven policies, assuring the sum of £41,308 (including bonuses), on which 
£9,338. 15s. had been paid in premiums, were surrendered for the sum of £7,667. 115. Id., 
being a return, on the average, of 82°1 per cent. of the premiums paid. 


The total expenses of management amounted to £13,078. 19s. 7d., being 6} per cent. of 
the premium income, and 33 per cent. of the total revenue. 

The assurance fund, which at the commencement of the year amounted to £4,402,280. 
135. Id., was increased by the sum of £104,155. 14s. 10d., and at the end of the year amounted 
to £4,506,436. 75. 11d. 

The directors have to record, with deep regret, the death of their esteemed colleague, 
George Frederick White, Esq., who for twenty-seven years was a valued member of the 
board. The directors, acting in accordance with the articles of association, have appointed 
Godfrey Walter, Esq., to fill the vacancy. 


In accordance with the articles of association, three directors retire from office at the 
conclusion of the meeting. The directors who retire are Edward Bullock, Esq., Thomas 
Lane Devitt, Esq., and Samuel Edwards, Esq., and being eligible, they offer themselves for 
re-election. 

The meeting has to elect an auditor or auditors for the ensuing year, according to 
regulation 64 of the articles of association, which provides that the number of auditors shall 
be determined by the society in general meeting, and that one of such auditors ‘shall be a 
professional accountant or a firm of professional accountants. Frederick Whinney, Esq., 
offers himself for re-election as the professional auditor. 

The directors take this occasion to again remind the members that, as the society does 
not employ agents or pay commission, its continued prosperity must, to a large extent 
depend upon their active co-operation in making known, as widely as possible, the special 
features of the society and the superior benefits which it confers upon the assured. 


RICHARD TWINING, President. 
SCHEDULE I. 


Revenue Account of the Equitable Life Assurance Society for the Year ending 
December 31, 1898. 

















Dr. 
Amount of funds at the beginning of the year ‘ . : : - £4,402,280 13 1 
Premiums :— 
New, £22,787. 35. 4d.; Jess reassurances, 
£183. 12s. : : ‘ ‘ . ; £22,603 11 4 
Renewal, £171,253. 2s. 1d. ; Jess reassurances, 
£231. 45. i : : , 171,021 18 1 
ad. ’ ra ze 193,625 9 5 
Considerations for annuities . , i ; 3 : , ‘ : 23,804 4 5 
Interest and dividends . - : ; , ‘ 155,944 3 2 
Less income-tax  . : ‘ : . ; : 5049 3 4 
; a — 150,894 19 10 
Registration fees and fines. : ‘ : : : ; ° . 122 I 9 
£4,770,817 8 6 
Cr. 
Sums assured ‘ , ? : F ; P £137,400 0 O 
Claims, bonus additions : ‘ ‘ F : 102,486 12 oO 
os _ —— £239,886 12 o 
Surrendered policies. . ; : ° 7,667 It 1 
Cash paid for surrendered bonuses ; ’ 4 ‘ ‘ : 696 14 11 
Annuities . ; ; : : ; : ‘ 3,114 19 2 
Less income-tax. : : : ; . ‘ 63 16 2 
_—_—_— 3051 3.0 


Carried forward ‘ £251,302 I 0 
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cong forward : 4251,302 I 0 
Commission (no commission allowed*) . ; : : Nil. 
Expenses of management ‘i ; : ‘ 13,078 19 7 
Dividends and bonuses to shareholders (no shareholders*) ‘ Nil. 
Amount of funds at the end of the year, as per second schedule. : 4,506,436 7 II 


44,770,817 8 6 


H. W. Man ty, Actuary. 





I have examined the books and accounts of the society, all the payments have been properly vouched, and, 
in my opinion, the above account is correct. Interest accrued, but not due on the 31st December, 1898, has 


not been included. 
FREDK. WHINNEY, Chartered Accountant. 


17th April, 1899. 
SCHEDULE 2. 


Balance-sheet of the Equitable Life Assurance Society on December 31, 1898. 





LIABILITIES. 
Total funds as per first schedule . : : ° - : : . $4,506,436 7 II 
Claims admitted, but not paid . : . : ; ; : ; 21,343 7 0 
44,527,779 14 If 
ASSETS. 
Mortgages on property in ae and Wales. ‘ : : - £65073 13: 1 
Loans on county rates . : ; : : ; : 38,023 O I 
os »» Poor rates ° ‘ ‘ ; ‘ 130,567 2 6 
» 99 general district and ‘borough rates . : : - ; : 724,675 15 8 
» 9) drainage rates . : : : ‘ < : ; : 42,877 8 o 
3» 9) school board rates . : : = 14,194 0 0 
»» the society’s policies within their surrender value. ‘ ; 187,519 2 II 
Inv estments :— 

British Government securities . : ; - : ‘ - 91,837 7 3 
Indian and Colonial Government securities ‘ : ; : ; 385,346 7 0 

Foreign Government securities : : d . Ni 
Railway and other debentures and debenture stocks . . ; ; 357,809 15 10 
Railway stocks, guaranteed and preference. . : ; ‘ 144,116 4 8 
Railway and other shares (preference and ne : ; ; 49,256 14 7 
East Indian Railway “ B” annuities : ‘ . : . 66,543 I I 
Colonial Corporation bonds. ‘ ‘ . ; : : - 25,725 0 O 
Corporation and county stocks . ‘ ° : ; ; : ‘ 202,822 9 6 
Dock and harbour bonds . : ; ‘ . ‘ ‘ : 100,000 O Oo 
Freehold estate (as valued in 1889) ! : ; : : ‘ : 71,000 0 oO 
Ground rents . , : ; ; ; ; ‘ : : 133,845 10 7 
Reversions. ; ; : : : . : . ; 31,468 Io 5 
Premiums due and unpaid : ‘ : . : : ; , : 17,309 2 4 
Interest due and unpaid , : ; ; : F ‘ : : 8,685 7 1 
Cash on deposit . : : ; : P : r 40,000 0 O 
Cash in hand and on current account : : : ‘ , : ‘ 9,184 2 4 


44,527,779 14 11 





H. W. MANLy, Actuary. 


The securities for mortgages and loans have been produced to us and appear to be 
in order. We have verified the investment securities and the cash balance, and, subject to 
any question as to the value of the freehold estate, we beg to certify that in our opinion the 
above account is correct. 

FREDK. WHINNEY, 

Chartered Accountant, 
WM. HINE-Haycock, 
GEORGE H. B. MOoGEr, 


Auditors. 


17th April, 1899. 





* The Equitable has never paid commission for the introduction of business, or employed agents ; 
and, being a purely mutual office, has no shareholders. 
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LIST OF SOME CLAIMS IN THE YEAR 1808. 











f otal Premiums 
Date. | Sum Assured. | aan | T Paid. 
1827 | 4500 | 41,922 10 oO £449 
1837 1,000 | 3,370 © O 1,330 
1838 | 2,500 8,237 10 oO 1,514 
1846 1,000 2,935 © O 1,246 
1852 1,000 2,730 0 O 865 
1854 | 5,000 13,175 0 © 5,867 
1860 | 2,000 4,555 0 O 2,220 
1861 2,000 “25 ° Oo 2,065 
1862 | 1,000 2,162 10 oO 1,131 
1865 | 2,000 4,020 0 O | 1,855 
1869 3,000 5.340 0 O 3,058 
1870 10,000 17,200 0 O | 7,988 
1874 | 5,000 *7,400 0 0 55155 
1876 1,000 1,500 0 O 688 
1879 | 1,000 1,380 0 O 645 
1880 | 1,000 1,340 0 O 566 
1881 5,000 6,700 0 oO | 3,407 
1889 1,000 1,080 0 oO 331 
1892 . 2,000 2,000 0 O 531 
1895 3,000 3,000 0 O 455 








* On these policies a part of the bonuses not included in the amount shown had been commuted for cash 
or reduction of premium during the life of the assu 


ANALYSIS OF CLAIMS PAID IN 1898. 





Sums Assured and 
Bonuses. 


| Sums Assured. 

In 11 cases the sum assured and declared bonuses 
exceeded three times but did not reach four times 46,650 421,764 
the original amount assured. 

In 31 cases the sum assured and declared bonuses } 
exceeded twice but did not reach three times the f 
original amount assured . 

So that in 42 cases the sum assured wn declared | £50. 
bonuses exceeded twice the original amount assured 5% 


44,150 107,809 





£129,573 











In 66 cases, or two-thirds of the entire claims, the sum assured and declared bonuses 
amounted to, or exceeded, one-and-a-half times the original amount assured. 

The average age attained was 66} years. 

A person wishing to become a member should write to the actuary for a prospectus, which 
contains an explanation of, and rates for, the different classes of assurance, and full instructions 
how to make a proposal. 

H. W. MANLY, Actuary. 





+ 
LONDON AND LANCASHIRE FIRE INSURANCE COMPANY. 


THE thirty-seventh annual meeting of the shareholders of the London and Lancashire 
Fire Insurance Company was held on the 27th April in the Law Association Rooms, 
Cook Street, Liverpool. Mr. Duncan Graham, chairman of directors, presided over a large 
attendance. 

The Chairman said: I assume, gentlemen, that you desire, as usual, to take the accounts 
and report as read. I propose before dealing with them to make a few remarks upon fire 
insurance generally during the past year, as it offers some points of interest. Some of the 
companies, including several of the largest, have not yet published their accounts, but we 
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have before us the particulars of twenty-three companies, and we may fairly assume that these 
represent pretty approximately the results of all. These companies, I find, have received in 
premiums during the year 1898, £7,843,793, as against £7,684,372 in 1897, showing an 
increase of £159,421. That increase may be looked upon as more of a nominal increase 
than otherwise, because more than one English company began business in the United States 
last year, and earned a certain amount of premiums, against which there would be no corre- 
sponding premiums in their accounts in previous years. If that amount is excluded the 
business of the two years is about stationary. As regards losses, you will no doubt remember 
that in 1897 there were two great conflagrations—one the Cripplegate fire in London, and 
the other in Melbourne, which two conflagrations cost the insurance companies 4 1,300,000. 
In 1898 the only fire approaching the dimensions of a conflagration took place in New 
Westminster, British Columbia, and that entailed a loss on the companies of about £250,000. 
So, therefore, 1898 enjoyed the great advantage over 1897 of losing only a quarter of a 
million, against £1,300,000 in the previous year, by conflagrations proper. And that being 
so, it would only be natural to suppose that 1898 would show a marked improvement upon 
1897. That, however, is by no means the case. The losses in 1898 were £4,793,076, against 
44,390,170 in 1897, showing an increase of no less than £402,906 in spite of the great 
advantages they enjoyed as regards immunity from conflagration losses. The explanation of 
this somewhat anomalous state of things is to be found in an examination of the American 
accounts—the accounts of the English companies doing business in America during the past 
year. In 1897 the business in the United States was brilliant, as it was in other parts of the 
world, and the United States contributed their full share to the splendid results which 
companies as a whole reaped during that year. It seems as if insurance companies, like 
private individuals, are apt to be spoilt by prosperity, because the effect of this has been a 
regular break-up of working agreements in the United States. The companies have been 
scrambling for this business, the rates have been very much reduced, the commissions paid 
have been increased, the working expenses of the companies have been increased, and the 
results of the year 1898 as regards American business proper are very meagre indeed. The 
figures of the twenty English companies, excluding ourselves, doing business with the United 
States in 1898, amount to $35,693,734, against $37,046,972 in 1897, showing a decrease of 
$1,353,238. The losses in the year 1898 were $21,799,181, against $19,047,993 in 1897, an 
increase of $2,751,188. That increase of 2} millions being coupled with a decrease in 
premiums of $1,350,000 indicates that the business has been exceedingly poor. If you take 
it as a percentage the loss ratio of all the companies is 61°1 last year against 51°4 in 1897, or 
very nearly 10 points out of a 100, which is equivalent to 20 per cent. more loss than in the 
previous year. The expenses also are very serious as companies have been paying con- 
siderably more to get a business which had lost all the elements of profit in consequence of 
competition. Our own experience in the United States is, I am glad to say, better than this. 
Our loss ratio last year was 55°5 against the average of 61°1, so that we have no reason to 
complain. Still that is a different result from what we experienced in the previous year. As 
to our business as a whole I do not propose to institute any comparision with 1897, as 1897 
was such a year as we have never seen before, and we may safely say shall never see again. 
With our 143 per cent. profit on the total income of the company, I may say with perfect 
accuracy that we showed the largest amount either of actual profit, or, where that was not the 
case, the largest percentage of profit of any company in the United Kingdom. That is not 
the sort of year that any one would willingly select to institute comparisons with, but it is not 
necessary to enter into comparison with such a year. The question before us is mainly— 
‘* Flas the past year, or has it not, given us a fair remuneration for our labours?” and I think 
you will agree with me that it has. Our premium income, as you will see from the report, 
was £836,497, which is a trifling diminution on the previous year. We rather expected that 
the decrease would have been more. Our losses were £493,627. The largest loss we have 
incurred during the year'was at the conflagration to which I have just referred in New 
Westminster, British Columbia, and which amounted to £10,951, which curiously enough is 
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within about £400 of our total loss by the two great conflagrations in London and in 
Melbourne, which cost the companies £1,300,000, and from which we escaped, I am bound 
to say, very cheaply. Our increasing expenses is a serious question. Our total expenses are 
up about 1} per cent. upon the whole business of the company. That is accounted for by 
the course of events in the United States. Our United States business is something like 
approaching half of our whole business, and the increase in our expenses in the United States 
was 2°58 per cent. In that respect we are favourably situated as compared with other com- 
panies. Thereare instances in the American business where the increase has been 3 and even 
4 percent. Some of that is the result of Government legislation and taxation to meet the 
expenses of the Spanish war. Another portion of it is a consequence of the competition for 
business and breaking down of agreements and the determination to get business at any price. 
The profit that we show on the year is £35,016, and to that we add as interest £37,529, 
making a total profit available for the year of £72,545. Out of this we propose to paya 
dividend of 8s. per share, which, with the 4s. interim dividend makes a distribution of 12s. 
per share for the year. This absorbs £51,060. Then we have remaining a balance of 
421,485 to carry forward to our reserve, which now amounts to £994,730. (Applause.) We 
are somewhat disappointed that we are not able to come to you to-day and say that we have 
exceeded the million. Up to comparatively recently we had that expectation, but that 
is postponed to next year. There is one paragraph in the report which I am sure 
you will all have read with regret, that is the announcement with regard to Mr. Fothergill. 
It is needless for me to expatiate on the services Mr. Fothergill has rendered to this company, 
because that has been made abundantly manifest year after year, as the accounts submitted to 
you at our annual meetings have shown the immense value of his services. I dare say there 
are not many shareholders who really do recognise to what extent we are indebted to Mr. 
Fothergill, therefore I have put down two or three figures which show it very plainly. Mr. 
Fothergill joined us on December 4, 1874, and consequently his influence began to be felt in 
the beginning of 1875. In 1874 our premium income amounted to £251,537 ; in 1898 it 
amounted to £836,497. On December 31, 1874, the value of our shares was £3. 75. 6d. 
On December 31, 1898, their value was £17. 12s. 6¢. The dividend paid in 1874 was 3 per 
cent., in 1898 it was 24 per cent. The reserves in 1874 were £33,263; in 1898 they were 
4994;730- (Applause.) You will agree with me that these figures speak far more eloquently 
than anything I can say as to the services Mr. Fothergill has rendered to this company, and 
I am quite sure you will all agree with the directors in wishing him long life to enjoy the ease 
and relaxation which he has so well earned. (Applause.) He now has an opportunity to 
cultivate to the full those zesthetic and artistic tastes he has always possessed, and which up 
to the present time have been combined with and held in due subordination to the most 
conscientious discharge of the duties devolving upon him. (Applause.) Mr. Fothergill has 
gratified us by accepting our invitation to join the board, and although that will be rather a 
formal matter as regards Liverpool, because we can hardly expect him to come down here to 
attend meetings, it will not be so as regards London, where he will have an opportunity of 
giving valuable services to the London board at their meetings. I may also say that Mr. 
Fothergill accepted an invitation from us to have his portrait painted. The directors felt they 
would certainly accurately interpret the wishes of the shareholders if we requested him to 
furnish us with that means of hanging up his portrait in the office where he had rendered 
such yeoman service for so many years. Mr. A. T. Nowell, of London, has carried out the 
commission with conspicuous success. There is only one opinion expressed in regard to it, 
and in a few days the shareholders will have an opportunity of judging for themselves if they 
will look in at the offices. Mr. Fothergill’s retirement, of course, brought before the directors 
the important question of appointing a successor, and I am happy to say that we never had 
the slightest hesitation as to whether we should go outside the four walls of our own office to 
find one. (Hear, hear.) This was a point on which we were absolutely clear. Mr. Rutter has 
spent the whole of his business life in our office, and in one sense he may be said to have been 
Mr. Fothergill’s senior, because when Mr. Fothergill joined us at the end of 1874 the com- 
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pany had already been enjoying the benefit of Mr. Rutter’s co-operation in the office for over 
a year—(hear, hear)—although it is true that the positions were different, as the one was the 
manager and the other the junior apprentice. But Mr. Rutter was not content to remain in 
that position long, and he worked his way up steadily through various grades until he was 
appointed sub-manager, which position he has held for nine years. After a few years’ 
experience of him in that position the directors were perfectly satisfied that when the day 
came, as it must, to appoint a successor to Mr. Fothergill, Mr. Rutter was the man to take his 
place. (Applause.) That caused a vacancy in the position of sub-manager, and that has been 
filled up by the appointment of Mr. Allan, who has been in our service for some years, and 
who until now has occupied the position of assistant secretary. The assistant secretaryship 
consequently became vacant, and we have filled that up by summoning Mr. Mills from our 
branch office in Calcutta. Mr. Mills has arrived, and has commenced his duties, so that the 
staff is now complete, and calculated to deal with any amount of business which the public 
may be good enough to send us. (Hear, hear.) I do not think that there is anything else io 
say, except to make a reference to the business of the current year. There is no improve- 
ment in the American business. The disorganisation which has marked the past year so very 
forcibly is not yet over, and the result of that cannot be conceived to be satisfactory. In 
other parts there is nothing to complain of, and on the whole, indeed, I do not think there is 
anything to complain of. I see that our losses up to the present time—up to the 24th—are 
about £14,000 less than they were on the average of the past seven years. Now, when we 
know that these past seven years have left us tolerably satisfactory results, it is not unreason- 
able to suppose that this year may have something of the same kind in store for us. I am 
more solicitous about the premiums. I do not think we shall keep up our premiums. We 
lost some business in 1898, the effect of which will be felt in 1899. That is to say, we gave 
up some Continental business which we have been working at for a long time, trying to get 
it into proper shape ; but that was not to be done, and we have abandoned it. We also lost 
some business on the Continent, which has been taken away as a consequence of legislation. 
The whole thing did not amount to much, but still it is a loss of premium, and I think it is 
not at all improbable that we may show some diminution in premiums at our next meeting. 
At the same time there is a constant tendency to expansion in many of the small agencies 
scattered over the world, and it is just possible that these may make up the deficiency, which 
is not very much. One thing is certain ; we shall not keep up the premiums to the level of 
last year by relaxing in the slightest degree the stringent way in which we scrutinise every 
risk submitted for our acceptance. (Hear, hear.) I will now move “ That the report, state- 
ment of receipts and expenditure, and the balance-sheet be received, adopted, and entered on 
the minutes.” 

Mr. E. H. Harrison seconded, and the resolution was carried unanimously. 

Mr. J. H. Clayton: The resolution which I have pleasure in moving is as follows :— 
“‘ That the following directors, who retire by rotation, and offer themselves for re-election, 
being eligible, are hereby elected, viz., Messrs. C. S. Agnew, Alexander Eccles, Michael A. 
Ralli, and James Smith.” 

Mr. Robert Woolfenden seconded, and the resolution was agreed to. 

Mr. James Smith: If Mr. Fothergill has retired from the management of the company, 
it is a matter of satisfaction to the directors that they will have the benefit of his life-long 
experience on the board of management, though not so much here in Liverpool as in London. 
I have pleasure in moving “ That Mr. Charles G. Fothergill, late manager and secretary of 
the company, be elected a director on the head office board of the company.” 

Mr. A. Eccles: I have much pleasure in seconding, and in emphasising the shareholders’ 
sense of appreciation of the splendid services of Mr. Fothergill. 

The proposition was unanimously approved of. 

Mr. W. T. Boxwell: I beg to move that Messrs. Harmood Banner and Sons be re-elected 
auditors on the same terms as for the previous year. 

Mr. R. C. Fletcher seconded, and the motion was passed. 
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The Chairman : I now move “ That the best thanks of this meeting be given to Mr. Rutter, 
the manager, and to the other officers of the company for their zeal in its service.” 

Mr. J. W. Alsop seconded, and the vote was passed with applause. 

Mr. Rutter, in acknowledging the compliment, said: It is a privilege to have to 
acknowledge such a resolution, and we all thank you for it. In its recognition, however, of 
work accomplished, it belongs peculiarly to my predecessor, my mentor, whose principles and 
precepts will ever be treasured by me as an invaluable heritage. (Hear, hear). For the future, 
I may speak for all who are embraced in this resolution. I value very highly the support 
afforded me by the high officials of the company in Liverpool, in London, and elsewhere, and 
I appreciate equally the devotion of the rank and file from whom I sprang. We are encouraged 
by your confidence ; we are touched by such kind words as have been used to-day, and our 
earnest efforts, unstinted and unceasing, will ever be spent in furthering your interests. 
Whatever may be the result of these efforts you may always rest in the conviction that we 
have tried to do our best. (Applause.) 

Mr. J. W. Alsop: As you are aware, a large part of the business of this company, like 
that of every other successful company, is not carried on at the head office, but at local boards 
in every part of the United Kingdom ; while a very large part is carried on in the United 
States, and in our colonies and dependencies, and to a less extent in foreign countries. For 
the efficient carrying on of that business we are to a very large extent dependent on local 
boards, managers, and representatives outside the city of Liverpool, and we are particularly 
fortunate in the assistance which we thus obtain, and which is even of more importance to us 
in times of stress and difficulty than in times when things are going straight. I have then 
pleasure in moving—‘ That the best thanks of this meeting be presented to the London, 
Scottish, Canadian, Australian, and South African boards of directors, the United States 
trustees, and to the various representatives and agents of the company in the United Kingdom, 
in the colonies, in the United States, and throughout the world.” 

Mr. W. Bingham seconded the resolution, which was carried with unanimity. 

Mr. R. Bushell, in proposing “ that the best thanks of the meeting be given to the chair- 
man, deputy-chairman, and directors for their services during the past year,” said : You know 
what the chairman and directors have done. Their work speaks for them. Nothing that 
upright, competent men could do for the welfare of this company has been left undone. 
There is another resolution which I may be allowed to add to the one I have mentioned. It 
has the cordial approval of the directors, and it is to request the chairman of the company 
that he will sit for his portrait, which is to be hung in the boardroom. (Applause.) You know 
something of what has been done for the company by Mr. Fothergill. Nobody will 
minimise that, but I must remind you that Mr. Graham was a member of the board of the 
company as far back as 1867. It was easy fora man to keep a cool head when the sun is 
shining and there is peace and prosperity all round, but when a man stands in the breach in 
stress of weather you find out what sort of stuff he is made of. I have a few figures as to 
what was going on in 1867. In 1867 the premiums of the company appear to have been a 
little under £89,000. I will not mention the profit, because I think there would be a difficulty. 
(Laughter.) I find that a large item represented the reserve, but I am sorry to say that it was 
a minus quantity. The head office of the company was then in London, and the state of 
affairs was very serious. I believe I am right in saying that our present chairman was instru- 
mental in getting the management of the company removed to this city. The prospect then 
was one which might very well have dismayed a lesser man than our chairman, but he not 
only held on with a cool head and dogged tenacity, but he was backed up by some very able 
and competent men. You know the result. If it had not been for the conduct of our 
chairman at a great crisis in the history of the company you and I would not have been here 
to-day congratulating ourselves that we were clever enough to buy shares ina company whose 
reserve now amounts to nearly a million. I esteem it a very great privilege to be asked to 
move this resolution, which, I am sure, will pass with cordial unanimity. (Applause.) I will 
not pass a eulogy on Mr. Graham’s character. He is known so well to many of you. 
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Mr. Graham has tried to do his duty, and whether he has succeeded I leave you to judge, and 
I ask you to pass this resolution. (Applause.) 

Mr. W. Reid seconded, and the resolutions were carried with acclamation. 

The Chairman, in acknowledging, said: I can only render you very sincere thanks for 
the great compliment you offer me to-day, I leave myself in your hands. (Applause.) 
Mr. Bushell has referred to ancient history. This company’s head office was at one time in 
London, and it was brought down here in 1867. I was not a director then, but I was largely 
interested in getting the management down here, and I was then invited to join the board. 
I have since that time, during a period of thirty-two years, discharged the duties of chairman 
of the company with a great deal of anxiety at times, and a great deal of happiness and exulta- 
tion at others. When the head office was removed to Liverpool the value of our shares was 
not the £3. 7s. 6d. quoted in connection with Mr. Fothergill, but more like 7s. 6a. without 
the £3. (Laughter.) And even that was purely nominal, because if you had tried to sell 500 
of them you would have sent the value down to zero. (Renewed laughter.) I can only repeat 
to you the expression of my sincere thanks. (Applause.) 

An extraordinary general meeting of the company was afterwards held in order to submit 
for the approval of the shareholders certain alterations in and additions to the company’s deed 
of settlement, which were declared carried unanimously. 





METROPOLITAN LIFE ASSURANCE SOCIETY. 


THE directors have pleasure in submitting their sixty-fourth annual report, together with 
the audited accounts. 

During the year there have been received 242 proposals for assurance of £228,583, of 
which 191 have been completed, and policies issued for £173,950, producing new annual 
premiums of £5,310. 2s. 7a., and single premiums of £1,361. 2s. 8¢. The new business 
returns thus show an increase for the year of £53,643 in the amount offered and of £33,010 
in the amount actually completed. 

Claims by death have arisen under 168 policies, assuring £133,929, the number and 
amount that might have been expected according to the table of mortality used in the 
valuations being 204 policies, assuring £165,705 ; and 3 endowment assurance policies 
amounting to £2,500 have matured. 

The total funds of the society were increased during the year by £18,570. Is. 10d., and 
now amount to £2,055,507. 13s. 11d., showing a reserve of £38. Is. 4d. against every £100 
assured. 

The value of the marketable securities considerably exceeds in the aggregate the amount 
at which they appear in the balance-sheet. 

The annual valuation provides for abatement of the premiums of policies of the first, 
second and third series by 71, 56 and 41 per cent. respectively, and of the fourth series by 31 
per cent. when entitled ; and the growth of the balance of the account points to the 
probability of an increase of the abatements at an early date. 

The valuation of the participating policies has been made by the gross premium method, 
as heretofore, on the H™- Table of Mortality at 3} per cent. interest with the usual reserve 
to secure the permanence of the abatements at their current rates. 

The attention of the directors, however, has been drawn to the difficulty of making a 
true comparison of the resources of the society with those of other first-class offices, which 
value by the net premium method at lower rates of interest; and, to remove any 
misconception on this point, they have caused a separate valuation to be made, as on 3Ist 
December last, by the net premium method on the combined H™: and H™: (5) Tables of 
Mortality with interest at 2} per cent., the most stringent net premium basis hitherto 
adopted by any life office. 
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The result of the 24 per cent. valuation on these lines showed that after providing for 
the liabilities, there remained a fund of £274,486 in hand as security for the maintenance of 
the future abatements; and in addition to this sum there is the reserve for expenses, 
technically termed the “reserve of loading,” which averages 18°8 per cent. of the amount 
receivable for office premiums, whereas the actual expenses of management are only 7°8 per 
cent. 

The fact thus established, that in security and bonus-giving power the society stands in 
the very highest class, must give great satisfaction to the members and confirm the 
confidence with which they recommend the office to their friends. 

The directors have, with great regret, to announce the deaths, since the last meeting, of 
their colleagues Sir Arthur B. Forwood, Bart., M.P. (Liverpool), and Mr. Richard Bankes 
Barron, the death of the latter causing a vacancy on the London direction. 

Mr. Sigismund Ferdinand Mendl, M.P., of 19 Old Broad Street, E.C., being duly 
qualified under the regulations, offers himself as a candidate for the seat. 

The directors retiring by rotation are Mr. George R. Burnett, Mr. William S. Deacon, 
and Mr. Alexander P. Hogarth (Aberdeen), all of whom, being eligible, offer themselves for 
re-election. 

The auditors, Messrs. Deloitte, Dever, Griffiths & Co., and Mr. Fredk. W. Smith, chartered 
accountants, retire in pursuance of the society’s regulations, and offer themselves for re-election. 


HENRY W. DAUGLISH, 


Chairman. 
11th May, 1899. 
Revenue Account for the Year 1898. 


(Pursuant to “ The Life Assurance Companies Act, 1870.”) 


























Dr. 
Amount of funds at the mapa of the yams -- 
Assurance fund : 3 - $2,019,437 12 1 
Investments reserve fund . : ‘ ‘ : 17,500 0 O 
_ — 42,036,937 12 1 
Premiums. ; : : - ; : , : ; ‘ 163,123 16 7 
Interest and dividends - : ‘ : : ; , ; ; 80,688 7 2 
42,280,749 15 10 
ce. 
Claims by death . . , : ; ‘ 4133,929 0 O 
Endowment assurances matured. 3 : : 2,500 0 O 
£136,429 0 O 
Surrenders . : : » ; 4,759 16 7 
Commission (the society has never ‘paid commission) : ; : : Nil. 
Expenses of venue : . , : 4 £11,503 9 7 
Pensions ‘ ; ‘ : ‘ ; - 1,300 0 oO 
, ; arcu 12,803 9 7 
Allowance in reduction of cure - ‘ ; . . : : 68,360 15 1 
Property and income-tax , : : : : ‘ : 2,389 o 8 
Amount of funds at the end of the year: —_ 
Assurance fund ‘ : 2 . $2,038,007 13 II 
Investments reserve fund . : : , : 17,500 0 O 
—_—_— 2,055,507 13 11 
42,280,749 15 10 
Balance-sheet on December 31, 1898. 
LIABILITIES. 
Assurance fund. ; ; 2 : - £2,038,007 13 11 
Investments reserve fund : : : 2 ; 17,500 0 oO 
Total funds as per revenue account . : ; —_—_———_ £2,055,507 13 11 
Claims admitted but not paid ; * i , : : ; ‘ 1,700 0 O 
(Proof of title not yet furnished) 
Premiums paid in advance . ‘ ; . : : , 437 15 9 
House property receipts unappropriated : : ; : : ‘ Str 8 5 


42,058,156 18 1 
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ASSETS. 

Mortgages on property within the United — . : : : £183,985 15 6 

Pe on life interests and reversions . ; s ‘ F 46,580 0 oO 

” on poor rates . . . . . ‘ ; : 334,709 14 9 

e on general district rates ; ‘ ‘ : : ; ; 105,203 9 5 

- on rent charges. ; ‘ ‘ ‘ 310,619 7 7 

Loans on the society’s policies (within hele we colin 3 : 217,322 18 6 

Investments— 

British railway and other preference and ordinary stock . : . S7,712. 7° © 

» dock and other bonds and debenture stock . ; : ; 11,678 0 Oo 

Indian Government guaranteed railway securities. : : : 28,660 16 I1 

Colonial Government securities ‘ : . ; ; ; 147,856 14 6 

m Provincial Government severities ; , : , : 26,119 13 2 

ee municipal debentures . : : : : : : ; 123,219 0 I 

»  Yailway bonds . . , : : . : . : 52,355 7 6 

»  gasand other debentures. : . * , : : 62,186 19 4 

Foreign Government securities : : ; : : : 19,599 6 8 

»» railway bonds and debenture nals : ‘ : ; ; 9,911 0 O 

»» preference stock . ; - ' - 6,903 O O 

United States railway, sterling and gold conte ‘ ; : : 144,709 18 oO 

9 » gas and other sterling and arse bonds : - ; 16,641 9 8 

Ground rents . : , : ; 14,231 17. 6 

House property, inclading office pennions ‘ ; : , , 43,196 6 I0 

Furniture and fixtures . ‘ ; : ‘ : : ‘ : : 735.12 3 

Outstanding premiums . ; : ‘ ; ; : . ‘ 871 I9 2 
Outstanding interest, due and papelile : : ; 42,080 19 3 
Accrued, but not yet payable : : ‘ ; 23,961 2 7 

26,042 I 10 

Outstanding rents . : ‘ : : - : : ; : ; 348 10 oO 
Cash on deposit account ; : ; : £19,000 0 O 
»» ON current account and in hand ‘ ; ‘ 59,755 12 11 








36,755 Il 11 
42,058,156 18 1 





GEORGE R. BURNET?, Chairman in rotation. 
F. HARWoopD LEsCcHER, Director. 
WILLIAM S. DEACON, Director. 
L. M. Simon, Actuary and Secretary. 
We have examined the above revenue account and balance-sheet with the books and 
securities of the society, and find the same correct. 
DELOITTE, DEVER, GRIFFITHS & Co., ) 
FREDERICK W. SMITH, 


Auditors. 
Chartered Accountants, \ 


Valuation Account on December 31, 1898. 


ee Participating policies, HM. Life Table, 3} per cent. interest. 
' } Non-participating policies, HM. Life Table, 3 per cent. interest. 


Dr. 
Present value of £ 808,108 assured by policies, first series. : : £618,147 0 0 
Present value of £1,540,975 assured by policies, second series : : 973,:239 0 O 
Present value of £2,505,589 assured by policies, third series . ; - 1,297,003 O O 
Present value of £ 412,428 assured by policies, fourth series ; E 180,467 0 Oo 
Present value of £ 132,522 assured by policies, non-participating : 60,874 0 oO 
Balance unappropriated , ; ; ; : : : ; : 20,996 13 II 





£3)150,726 13 11 
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. 
Present value of £21,363, the premiums on re 


first series : ; £150,195 O O 
Less provision for reduction at 71 per cent. 106,639 0 Oo 
en £43,556 0 © 
Present value of £43,699, the premiums on ei 
second series . 479,746 © Oo 
Less provision for reduction at 56 per cent. 268,658 Oo oO 
_—_—_—_—_—— 211,088 oO oOo 
Present value of £77,665, the premiums on _ 
third series. . : 1,119,370 0 O 
Less provision for reduction at 41 per cent. 
when entitled : é : 456,801 0 oO 
—_——-. 662,569 0 oO 
Present value of £13,065, the premiums on meen 
fourth series. : 220,117 0 O 
Less provision for reduction at 31 per cent. 
when entitled ° : ‘ : 56,775 0 O 
————— 163,342 0 0 
Present value of £3,493, the premiums on iil non- participating ; 32,164 0 Oo 
Assurance fund as per balance-sheet . : 2,038,007 13 II 


43,150,726 13 11 





L. M. Simon, Actuary and Secretary. 


a 
— 





NORTH BRITISH AND MERCANTILE INSURANCE COMPANY. 


THE directors submit the following report on the business of the company during the 
year which closed on the 31st December, 1898. 


FIRE DEPARTMENT. 








In 1898 the premiums received amounted to . ; ‘ ‘ : . eeenger = 3 
Deduct reinsurances’. ‘ ; ; : = F ; : 387,062 15 7 
Net premiums . ; , : ; : 41,424,258 7 8 
In 1897 the premiums received amounted to . . £1,838,836 11 5 
Deduct reinsurances ; : : ‘ : : 405,007 10 3 
Net premiums. : : : : - £1,433,829 1 2 


From the statement of the fire account (No. 1) it will be seen that the fire business of 
1898 has resulted in a gain of £83,486. 10s., which is carried into the profit and loss 
account (No. 2), and there remains a balance at the credit of that account, including the 
balance brought forward from 1897, of £645,756. Os. 11d. 

LIFE DEPARTMENT. 
NEw LIFE BUSINESS. 


The directors have to report that the completed new business of the year compared with 
that of 1897 was as follows :— 


Year. Policies. Assuring. New Premiums thereon. 
1898 tes 2,714 ae 41,885,687 nee £73430 11 7 
1897 -. 2,989 .. 1,674,353 oe 66,471 0 8 


The net amount assured, after deducting sums reassured, and the new premiums, after 
deducting those paid to the reassuring offices, were :— 


Year. Net Amount Assured. Net New Premiums. 
1898... 41,560,937 -- £63,571 19 7 
1897 eae 1,543,008 62,084 13 8 


The income of the life branch from premiums and interest for the year 1898 amounted to 
41,055,405. 55. 4d. 

During the year 1898, 682 deaths, by which 850 polic‘es emerged, were proved, and 
110 endowments matured. The sums which thus became payable (including endowments) 
amounted, with bonus additions, after deducting reassurances, to the sum of £652,320. 6s. 2d. 

It will be seen from the balance-sheet annexed that the life es fund now amounts 
to £7,828,248. 2s. 4d., the increase during the year being £273,898. 3. 6d. 
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pany’s business for 1898 :-—- 


NEW ANNUITY BUSINESS. 
The directors have also to report the following transactions in this branch of the com- 
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Consideration received. 
No. of Annuities 
Year. Transactions. Secured. 
By Single Payment. |By Annual Premium. 
1898 446 £31,194 10 10 | £253,229 15 8 | £1,023 19 4 
1897 434 25,055 7 6 249,341 12 11 468 17 1 
The annuities secured consisted of — 
Waar Immediate Survivorship Deferred Deferred 
: Annuities. Annuities. Annuities. Payments. 
1898 £22,790 10 10 £894 0 0 £460 0 Oo 47,050 
1897 22,362 15 6 815 0 oO 477 12 0 1,400 





During the year 217 annuities have fallen in, relieving the company of the sum of 
£13,534. 16s. 8a. of immediate annuities, £380 of deferred and survivorship annuities, and 
47,300 of deferred payments. 

The accumulated funds of the life and annuity branches are separately invested, and, by 
Act of Parliament, are set aside to meet the claims under this department of the company’s 
business. 

DIVIDEND. 


At 31st December, 1898, the balance at the credit of profit and loss was 
Out of this sum the directors recommend— 

1. That a dividend shall be declared of £1 
per share, free of income-tax, the one-half of 
which dividend shall be payable on 15th 
May, and the other half on 11th November, 
1899, making the sum of . : A 5 

2. That a bonus of 10s. per share shall be 
declared payable on 15th May 


£645,756 0 11 


£110,000 0 O 


55,000 0 oO 
——_—_ 165,000 0 oO 


£480,756 0 11 


After providing for the dividend and bonus, the total fire, life and annuity funds, 
including the paid-up capital, amounted at 31st December, 1898, to £13,794,969. 55. 10d. 
The directors have, with satisfaction, to report that the Earl of Elgin has, on his return 
from India, accepted a seat at the Edinburgh board as an ordinary director of the company. 
The directors have also to report that Mr. John Pierpont Morgan, Junior, of Messrs. J. S. 
Morgan & Co., has been appointed a director on the London board. 
The directors who retire this year by rotation are :— 
From the Edinburgh board— 
The Earl of Elgin, K.G. 
Alexander Thomson, Esq. 
Ralph Dundas, Esq. 
From the London board— 
John Pierpont Morgan, Jun., Esq. 
Alexander Drake Kleinwort, Esq. 
Lord Hillingdon. 
They are all recommended for re-election. 
The following extraordinary directors retire by rotation— 
Lord Moncreiff. 
Lord Forbes. 
They are recommended for re-election. 


By order of the general court of directors, 
QuINnTIN Hocc, Chairman. 
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Leaving to be carried forward 
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Revenue Accounts. 


No. 1—FIRE ACCOUNT—YEAR 1898. 
Dr. 
Reserve at 31st December, 1897 
Premium reserve at 31st December, 1897 
Premiums received in 1898, less reinsurances 


Cr. 
Losses, less reinsurances 
Commission . ‘ 
Expenses of management 
Premium reserve at 31st December, 1898 
Reserve at 31st December, 1898 
Balance, being profit of 1898, carried to profit and loss . 


* DETAILS OF EXPENSES OF MANAGEMENT. 


Salaries at home and abroad, including directors’ fees 
Rents, taxes and sundry office expenses . 

Agents’ charges and travelling expenses . 

Books, advertising, postages, telegrams, etc. . 
Retiring allowances . 

Law expenses . 

Salvage corps, etc. 


Deduct—Applicable to the life department . 


No. 2—PROFIT AND Loss—YEAR 1898. 
Dr. 
Balance from 1897 
Profit of year 1898 . : 
Interest and dividends, less income- 2-tax . 
Transfer fees . : ; 7 


Cr. 

Dividend and bonus to shareholders for 1897, — in sie and Novem- 
ber, 1898 . a 

Superannuation fund . 

Irrecoverable balances . 

Income-tax . 

Balance at 31st December, 1898 


No. 3—LIFE ASSURANCE ACCOUNT—YEAR 1898. 


Dr. 
Amount of life assurance fund at the beginning of the year 
Premiums, after deduction of reassurance premiums 
Interest, less income-tax e - : a 
Recording fees 
Income-tax reserved pending ‘appeal, unexhausted . 


41,550,000 oO 
573,531 12 
1,424,258 7 


£3)547,:790 90 I 


om O 





£853,904 6 8 
240,397 7 7 
*250,208 8 I0 
569,703 7 0 
1,550,000 O O 
83,486 I0 oO 


£3)547:790 0 I 








473,221 12 
54,537 13 
23,058 2 
30,024 8 
6,758 9 10 
1,552 7 
5822 4 


$294,974 18 0 
44,766 9 2 


250,208 8 10 











£620,287 15 4 
83,486 I0 oO 
115,168 II oO 

123 10 O 
£819,066 6 4 
£165,000 0 oO 

1,000 0 O 
Sos CUS 
6,757 4 0 
645,756 0 11 
£819,066 6 4 





4£7,554:349 18 10 
751,295 18 10 


304,109 6 6 
301 13 6 
2,000 0 O 


48,612,056 17 8 
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Cr. 
Claims under policies, after deduction of sums se . ‘ . £652,320 6 2 
Policies emerged by death. : : £611,137 19 10 
Endowment assurance policies matured | : e P 41,182 6 4 
£652,320 6 2 
aia : , : ; ‘ ‘ : : 5 31,963 12 5 
yf a and bonuses thereon . . ® ° ° 425,926 17 3 
onuses only . : “ 3 . ‘ 6,036 15 2 
431,963 12 5 
Commission . . P ; P ‘ ‘ ‘ 7 : ‘ 49,257 18 10 
Expenses of management P : ; . ; , ‘ : : 59,221 12 8 
Irrecoverable balances . ‘ ‘ ; : 45 5 3 
Amount of life assurance fund at the end of the year ‘ . ; ; 7,828,248 2 4 





48,612,056 17 8 





No. 4—ANNUITY ACCOUNT—YEAR 1898. 


Dr. 
Amount of annuity fund at the beginning of the year . . Saysae0 2 2 
Consideration for annuities granted, after deduction of reassurances ; 253,229 15 8 
Premiums, after deduction of reassurance premiums : ‘ . ° 3,875 16 Io 
Interest, less income-tax A . ; ;. . S . . 2 102,430 6 II 





42,932,856 1 7 





Cr. 
Annuities paid. : ; , ; : ; ‘ ; Lakaysr 2 2 
Less received under reassurances . ‘ - ° ° ‘ re ° 10,359 14 0 


4242,391 8 
Income-tax . 5; : : : : ; : : ; ; : 4,570 16 


on 





£246,962 2 
Commission . . : ‘ , ‘ ; ; ; ; ; 2,039 18 7 
Expenses of management a ‘ : ‘ ; ‘ ‘ : : 4,946 16 9 
Surrenders. ; ; ; : ; 145 6 6 
Amount of annuity fund at the end of the year 4 : ‘ % 2,678,761 15 7 
42,932,856 1 7 
: Balance-sheets. 
4 No. 5—LIFE BALANCE-SHEET—3IST DECEMBER, 1808. 
; LIABILITIES. 
P Life assurance fund at 31st December, 1898 . ; : . s - £7,828,248 2 4 
s Outstanding liabilities - : : ; : ‘ ; ; ; ‘ 189,584 15 10 
Claims admitted, but not paid z ‘ J : - £343,674 5 9 
Commission, etc., due . 5 . ° 20,050 2 3 
: Reassurance premiums due, but unpaid . S ‘ : 11,003 I II 
H Unclaimed policy values . i 5 ; 6,088 Ir o 
3 Due to fire department . 2 3 : : . ° 6,660 5 8 
Due to annuity branch . * ; ‘ ‘ ° 97 O10 
Interest received, but not due. ° . . ‘ ‘ 2011 8 5 


4189,584 15 10 





48,017,832 18 2 





ASSETS. 
3 Mortgages on property within the United Kingdom . : ° - £2,023,632 14 2 
E Mortgages on property out of the United —— : ; : - 885,157 4 3 
Loans on security of rent charges . ‘ ; - : ; 96,755 19 Ic 
Loans secured upon public rates . : ; P : : ‘ : 58,483 2 oO < 
Loans on life interests and reversions. : ‘ ‘ : ; : 706,121 17 3 


Carried forward - £3,770,150 17 6 
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ae forward ‘ - £3:770,150 17 6 
Life interests and annuities purchased . - 2 16,234 13 0 
Ground rents ‘ ‘ : 85,792 3 10 
Loans on the company’s ’ policies within the surrender values . : - 317,516 5 10 
Half-credit premiums secured upon policies . “ ‘ : : 11,471 4 11 
Indian and Colonial Government securities . : ‘ 3 : : 414.053 8 3 
Guaranteed Indian railway stock . - : ; ‘ e , ‘ 90,609 II 6 
Indian Government railway annuities. ‘ ‘ : ‘ . 5 9,487 18 1 
Foreign Government securities : : : . , * , 227,786 II oO 
Indian and Colonial municipal securities 3 “ ; ; - = 635,034 15 0 
Foreign municipal securities . : : : : 126,785 13 3 
Railway and other debentures and debenture stocks : : : : 775,518 6 3 
Railway and other preference stocks and shares. ; ; : : 77,400 17 10 
Foreign railway bonds . ; F : ? : 380,823 1 2 
Foreign railway guaranteed stock and bonds . ° ‘ : : ‘ 35,490 I 10 
Freehold property . . . . : : . . : : 25571 & 7 
Loans upon personal security : : : ; : : 387,466 19 9 
Short loans on security . : : . ; ; ‘ ‘ 212,657 1 II 
Agents’ balances . - q : : ; ; ; : : 80,009 4 6 
Outstanding premiums . : ; ; : ‘ ; ; : . 109,555 3 4 
Outstanding interest. : ; : : ; 99,658 11 5 
Cash in hand and on current account abroad : : : : ; 11,842 7 II 
Cash on deposit abroad . ‘ : ‘ , : : 3,125 0 O 
Cash in hand and on current account at home ‘ . ; é ‘ ; 71,890 14 9 
Cash on deposit at home : é . : : ; : : : 39,337 6 4 
Bills receivable. : : ; ; : ; , : ‘ 2,563 17 5 
48,017,832 18 2 
No. 6—ANNUITY BALANCE-SHEET—3I1ST DECEMBER, 1898. 
LIABILITIES. 

Annuity fund at 31st December, it “ A ‘ : ; , - £2,678,761 15 7 
Outstanding liabilities . ‘ : A ‘ ; : . : 15,284 I 

Annuities due, but unpaid, etc. : : . : : 44,654 13 5 

Interest received, but not due. ° ; ; . a 1,504 8 8 

Sundry outstanding baiances . ‘ . ‘ . 2 9,125 6 o 

415,284 8 1 
42,694,046 3 8 

ASSETS. 

Mortgages on property within the United oe ; . : ‘ £473,444 8 3 
Loans secured upon public rates. : - : : 120,369 0 7 
Loans on life interests and reversions . : , ‘ : ; ; 662,576 2 5 
Ground rents . ; : : : ; ‘ : : : ; P 69,946 7 0 
Reversions  . ‘ . ° ; . p ‘ ‘ . . 186,645 8 10 
Life interests . . ‘i = 2 Z ‘ 3 ; 2,480 2 11 
Colonial Government securities 2 ; s ‘ : : ‘ 3 89,024 13 5 
Guaranteed Indian railway stock . : : ‘ : ‘ : : 54,466 12 8 
Foreign Government securities . : ° : a : ‘ ‘ 54.356 11 5 
Colonial municipal securities . ; ‘ . , 72,983 19 oO 
Railway and other debentures and debenture stocks ; ; 379,339 13 6 
Indian railway debenture stock ; ; 13,605 0 0 
Railway and other preference and ordinary stocks and shares : ‘ 68,279 3 7 
Foreign railway guaranteed stocks and shares ; : ‘ : , 22,971 12 2 
Foreign railway bonds . , ; ; ; é : : = ‘ 298,059 0 4 
Short loans on security . : : i ; . ; = : ‘ 50,000 0 o 
Outstanding interest ° ° : ; . : 2 : 36,808 10 4 
Cash on current account at home . : : : ; - . ‘ 5,592 16 5 
Cash on deposit at home ; : : : ; : as : : 33,000 0 0 
Due by life branch * : : : 97 © 10 





3 $ 


42,694,046 
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No. 7—GENERAL BALANCE-SHEET—3IST DECEMBER, 1898. 
LIABILITIES. 
Capital—subscribed—1 10,000 shares of 42 sé each, £257 50, 000. 
Called up—£6. 5s. “aie share . : ; : £687,500 0 O 
Profit and loss ‘ ; ; : : F = : - 645,756 O11 
Dividends unclaimed. : : ; ‘ : ‘ ‘ . : $279 16 4 
Superannuation fund : ; ; : ‘ : : 78,203 5 4 
FIRE DEPARTMENT, 

Premium reserve . : ; ‘ j : : £569,703 7 0 

General reserve . ‘ ° ; ‘ : ‘ 1,550,000 O O 

ae 2,119,703 7 © 

Outstanding liabilities . : : . ; ; 263,744 13 I 
— 2,383,448 0 1 

Outstanding losses . ‘ , “ . . . £117,832 16 6 

Bills payable a ; 4 2 ‘ ; é é 8,730 2 2 

Reinsurance premiums . . * ° ° . m 110,202 4 5 

Sundry outstanding balances . : ‘ : : ‘ 26,979 10 0 

4263,744 13 1 
43,800,187 2 8 

LIFE DEPARTMENT. 
Life Branch: 

Life fund ‘ = ‘ , ‘ , . £7,828,248 2 4 

Outstanding liabilities . : ; , : : 189,584 15 10 
—_— 8,017,832 18 2 

Annuity Branch: 

Annuity fund . : . : - - £2,678,761 15 7 

Outstanding liabilities. : : : 2 : 15,284 8 I 
ee 2,694,046 3 8 
414,512,066 4 6 

ASSETS. 

British Government securities . : : ; : ° ‘ ; 4550,000 0 O 
Colonial Government securities. : . : ; : : 243.478 2 9 
Guaranteed and other Indian railway stock . , : ; ; : 164,563 8 o 
Guaranteed Indian railway debentures . : : ‘ : : : 19,900 0 O 
East Indian railway annuities . , ‘ ; : : ° 71,549 I9 9 
Foreign Government and State securities : . ; ° ; 521,958 9 9 
Colonial municipal securities . : . : . : : . : 71,172 0 0 
Foreign municipal securities . , : . : ‘ 93,898 7 5 
Railway and other debentures and debenture stocks : : , : 121,938 8 5 
Railway and other stocks and shares. ; : : : : ; 99,975 2 7 
Foreign railway bonds . . : ‘ : . : : ; ° 707,502 10 7 
Foreign railway preference shares . : ‘ ; ; : ‘ : 924 18 2 
Mortgages—property in United naan ‘ : , ‘ : = 63,844 0 5 
Feu duties and feuing ground : : ‘ : : : ; 14,800 0 O 
Loans in London on security . : a P : ‘ E 42,500 0 O 

Premises in Edinburgh, —e etc., partly occupied as offices of 
company, and partly let . 3 : ; : ; ‘ : 472,543 19 9 
Salvage Corps premises . : : : : : A ; : : 11,391 18 6 
Bills receivable . : : ‘ : : ° : : ° ; 1,656 I0 10 
Agents’ balances . ; : ° : : : ; : . : 256,889 14 I0 
Outstanding premiums . ° ; ; ; : : : : i I9 8 
Outstanding interest. ; ; : ; : 11,793 3 2 
Cash in hand and on current account abroad . . . . . - 94,960 17 3 
Cash on deposit abroad . ‘ i : : . ; 9,937 10 oO 
Cash in hand and on current account at home : ; ; : ; 46,258 15 2 
Cash on deposit at home : , : : ? , . ; . 34,000 0 0 
Due by life branch : : . : : ; ‘ : : : 6,660 5 8 
Carried forward , - £3,800,187 2 8 
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Brought forward ; . £3,800,187- 2 8 
LIFE DEPARTMENT. 


Life Branch: 
Assets of life branch per separate balance-sheet . ; : : . £8,017,832 18 2 


Annuity Branch: 
Assets of annuity"branch per separate balance-sheet_ ‘ ; 3 2,694,046 3 8 


414,512,066 4 6 





Edinburgh, zzth April, 1899.—1 beg to report that I have from time to time in the 
course of the year audited the accounts of the company, and that I have verified the whole 
investments at 31st December, 1898, with the documents of debt and other vouchers, and I 
certify that the preceding accounts and balance-sheets exhibit a true statement of the 
company’s affairs at 31st December, 1898. 


JAMES HALDANE, Auditor. 


. 





PERSONAL, ETC. 


PROVIDENT CLERKS AND GENERAL GUARANTEE ASSOCIATION.—Mr. 
F. W. Pixley, of Messrs. Jackson, Pixley and Co., has been elected to a seat 
on the board of the above association. 

ENGLISH AND ScoTTisH Law LIFE ASSURANCE ASSOCIATION.—In 
succession to the late Mr. G. D. Stibbard, Mr. A. S. Francis has been 
appointed chairman of the board of directors. 

ScottisH IMPERIAL INSURANCE Company.—Mr. Herbert Lacey has 
been appointed agency inspector at the Liverpool branch of this company, he 
having resigned his position with the Northern Accident Insurance Company 
at Manchester. 


MARINE AND GENERAL MUTUAL LIFE ASSURANCE SocieTy.—Mr. A. W. 
White, the local manager for the last thirteen years of the northern branch at 
Newcastle, was, on May 2nd, presented by the representatives in his district 
with a handsomely engraved silver tea tray and an antique silver coffee tray, 
on the occasion ef his marriage. 


Economic LirE ASSURANCE SociETy.—Mr. Owen Kentish, F.I.A., has 
been appointed assistant actuary of this society. Mr. Kentish became a 
Fellow of the Institute of Actuaries by examination in 1897.— Mr. H. R. 
Harding, who for ten years has been assistant secretary and agency manager 


for this society, has resigned his position in order to accept a partnership 
in a mercantile firm at Glasgow. 
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EmpLovers’ LiaBILiry ASSURANCE CORPORATION.—Mr. Henry L. Riseley 
intimates that he is resigning his position of district manager of the West of 
England branch of this corporation, a post which he has held since its forma- 
tion, shortly after the incorporation of the company. 


NORWICH AND LONDON ACCIDENT INSURANCE ASSOCIATION.—The 
directors have appointed Mr. W. E. Chapple inspector of agents in connec- 
tion with their Bristol branch. Mr. Chapple was connected with the 
Employers’ Liability Assurance Corporation for fourteen years. 


LoNDON GUARANTEE AND ACCIDENT Company.—The directors of 
this company have appointed Mr. B. Wrigglesworth to be resident secretary 
at Leeds. Mr. Wrigglesworth will also serve as district secretary for the 
English and Scottish Law Life Assurance Association, to which he has been 
attached since 1890. 


NATIONAL RELIANCE INSURANCE CompaNny.—The directors have 
appointed Mr. T. A. Taylor to the position of resident secretary at Sheffield 
for their Yorkshire branch. Mr. Taylor has served with the Yorkshire 
Insurance Company, with the Hand-in-Hand Insurance Society, and with the 
Equitable Fire Insurance Company. 


EDINBURGH LirE ASSURANCE CompANy.—Mr. H. J. Young has been 
appointed resident secretary at the Birmingham branch of this company, as 
successor to Mr. G. J. Lloyd, who is leaving the service. Mr. Young, 
previous to his promotion, was superintendent of the country department at 
the London Office of the Edinburgh Life. 


CoMMERCIAL UNION ASSURANCE Company.—The directors have appointed 
Mr. A. D. L. Turnbull, F.F.A., A.I.A., C.A., to be their assistant actuary. 
Mr. Turnbull is the eldest son of the manager of the Scottish Widows’ Fund 
Life Assurance Society, and has served as assistant secretary to the Caledonian 
Insurance Company for the past three years. 


ALLIANCE ASSURANCE Company.—Mr. S. L. Anderson has_ been 
appointed to the position of secretary of the Wigmore Street branch of this 
company. Mr. Anderson had previously served as inspector for the British 
Natural Premium Life Association and also as London manager of the 
Norwich and London Accident Insurance Association. 

CLERICAL, MEDICAL AND GENERAL LIFE ASSURANCE SocrETY.—Mr. 
Wilfred Joseph Cripps, C.B., has been elected chairman of this society, in 
succession to the Right Hon. Sir John Robert Mowbray, Bart., deceased. 
“Mr. Cripps joined the board of the Clerical, Medical and General in 1880, 
being appointed a deputy-chairman last year, on the resignation of Sir James 
Paget, Bart. 
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Obituary. 


MR. HENRY PORT. 


WE regret to announce the death, which took place on Friday, the 28th 
April, of Mr. Henry Port, who was for many years connected with industrial 
insurance. Mr. Port entered on the business of life assurance in 1851 at the 
early age of eighteen. In 1864, after considerable experience with other 
offices, he joined the Sceptre Life Association, as district manager at Birming- 
ham. In 1866 he founded the British Workmen’s and General Assurance 
Company, Limited, under the title of the British Workmen’s Mutual Assurance 
Company, Limited. 


THE RIGHT HON. SIR JOHN ROBERT MOWBRAY, BART., D.C.L., M.P. 


In the death, at the advanced age of eighty-three years, of the Right Hon. 
Sir John Robert Mowbray, Bart., D.C.L., M.P., the Clerical, Medical and 
General Life Assurance Life Society loses its distinguished chairman. Sir 
John Mowbray, who was born at Exeter in 1815, was returned as a Member 
of Parliament in 1853 for Durham City, a seat which he held until 1869, 
when he changed his constituency for that of Oxford University, which he 
represented uninterruptedly until his death. In 1858 and 1866 he was 
appointed Judge Advocate General, and in the former year became a member 
of the Privy Council. In 1874 he was elected chairman of the Committee of 
Selection of the House of Commons, an appointment which he only resigned 
early in the present year. So far back as 1846 Sir John Mowbray was 
elected a director of the Clerical, Medical and General Life Assurance 
Society. Nine years later he was appointed deputy-chairman, and in 1863, 
on the death of Mr. Joseph Henry Green, F.R.C.S., he became chairman, a 
post which he continued to occupy to the day of his death. 


DR. W. D. WHITING. 


THE death is announced in his fifty-fifth year of Dr. W. D. Whiting, the 
well-known American actuary. From 1869 to 1876, he held the post of 
actuary of the United States Life Insurance Company, and was actuary of 
the insurance department of the State of Maine from 1878 up to the time of 
his death. 


———-—-_— -———__ > - — -—— 


EASTERN CouNTIES INSURANCE ComMpaNny.—Mr. E. H. Garrett, who for 
several years has held the post of inspector of agents at the head office, has 
been appointed district manager for the West Riding of Yorkshire, with 
offices at No. 13 Infirmary Street, Leeds. He also acts as resident superin- 
tendent of the Leeds district for the Accident Insurance Company. 
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Alliance Assurance Company 


ESTABLISHED IN 1824. 





CAPITAL = = 


- £5,000,000. 





Directors. 


The Right Hon. LorD ROTHSCHILD, Chairman. 


JAMES ALEXANDER, Esq. 
CHARLES EDWARD BARNETT, Esq. 
Right Hon. Lorp BATTERSEA. 
Hon. KENELM P. BOUVERIE. 

T. H. BURROUGHES, Esq. 
FRANCIS WILLIAM BuXxTON, Esq. 


| 
| 


Major-General Sir ARTHUR ELLIS, K.C.V.O. | 


JAMES FLETCHER, Esq. 


RICHARD Hoarg, Esq. 

Sir GrorGce C. Lampson, Bart. 
FRANCIS ALFRED Lucas, Esq. 

E. H. LuSHINGTON, Esq. 

Hon. HENRY BERKELEY PORTMAN. 
HuGuH CoLin SMITH, Esq. 

Rt. Hon. LorD STALBRIDGE. 
Lieut.-Col. F, A. STEBBING. 


Sir CHARLES RIVERS WILSON, G.C.M.G., C.B 


ead Office. 
BARTHOLOMEW LANE, LONDON, E.C. 


Branch Offices. 


LONDON: 1 St. James Street, S.W. 
3 Norfolk Street, Strand, W.C. 
64 Chancery Lane, W.C. 
3 Mincing Lane, E.C. 
1 Great George Street, Westminster. 
24 Wigmore Street, W. 


BIRMINGHAM: 61 New Street. 

BRISTOL: Corn Street. 

BURY ST. EDMUNDS: Abbeygate Street 
IPSWICH: Queen Street 

LEICESTER: Alliance Chambers, Horsefair St. 





LIVERPOOL: 30 Exchange Street East. 
MANCHESTER: King Street. 
NEWCASTLE-ON-TYNE: 31 Grainger St. West. 
NOTTINGHAM: Willoughby House, Low Pavement. 
SHEFFIELD: Alliance Chambers, George Street. 
SHREWSBURY: The Square. 

WREXHAM: High Street. 

EDINBURGH: 95 George Street. 

GLASGOW : 151 West George Street. 

DUBLIN: 23 Nassau Street. 





FIRE DEPARTMENT. 


Fire Insurances granted at current rates. 





LIFE DEPARTMENT. 
The Rates of Premium have recently been revised and are very moderate in respect 


of all classes of Assurances. 


Large Bonuses, including Interim Bonuses. 


The Expenditure (including Commission) to be charged to the Life Department 
has been limited to 10 per cent. of the Life Premium Income. 


Claims paid Immediately after Proof of Death, Age and Title. 


The Alliance Policies are especially valuable, for they are whole-world and 
indisputable, and they carry important Guaranteed Privileges. 





DEATH DUTIES. 


Special Forms of Policies have been prepared to enable the Owners of Property to 
make provision for payment of ESTATE DUTY. Full particulars will be 


D forwarded on application. 





LEASEHOLD AND INVESTMENT INSURANCES. 
Policies securing the return of Capital Sums on the expiration of Fixed Terms 


of years are granted. 





Prospectuses containing full particulars may be obtained on application to any of the Company’s 
Offices or Agents. 





ROBERT LEWIS, Chief Secretary. 
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Wesleyan and General 


ESTABLISHED 1841, FElssurance Society. 


Chief Office :—BIRMINGHAM. 
London Branch Office :—18 NEW BRIDGE STREET, BLACKFRIARS. 








ACCUMULATED FUND EXCEEDS £450,000. 


Reports, Prospectuses, &c., on application. 








ad ~~ 


LICENSES INSURANGE vce tne sxcumry of 
LOANS ON LICENSED HOUSES. 


BANK LOANS and OVERDRAFTS to Brewers and Publicans, and upon the Security of any 
interest in Licensed Premises, should be protected by a POLICY INSURING THE LICENSE with 


the Licenses Insurance Corporation & Guarantee Fund, Ld. 


24 MOORGATE STREET, LONDON. 


AGENTS REQUIRED in unrepresented districts for the IMPERIAL ACCIDENT, 
Live StocK AND GENERAL INSURANCE COMPANY, LIMITED. Established 1878. 

Horses, Cattle, &c., insured against Death from Accident and Disease. Claims Paid, 

4150,000. Address, Mr. B. S. Essex, Manager, 17 Pall Mall East, London, S.W. 








ESTABLISHED 1848. 


= Gresham 
oe Life Office. 


ASSETS EXCEED .... . £7,000,000. 











General Manager and Secretary, 
JAMES H. SCOTT. 














The Whole Life and Endowment Policy issued by the GRESHAM combines :— 


LIMITED PREMIUMS. GUARANTEED BONUS. 
A Unique Combination. ©PAID-UP ASSURANCE. CAPITALISED PROFITS. 
EXAMPLE: 


A person aged 25 next birthday, by payment of an Annual Premium of £33 40s. (or a half- pore | one 
of £17 38. 4d.) for 30 years, or till his previous death, may secure a Whole-Life Assurance of £1,000, as 
well as the following benefits. Should death occur during the term, one-third of the total amount of 
premiums received would be repayable as bonus, in addition to the sum assured of £1,000. 


In the event of the Assured’s surviving the term of 30 years,a CASH SUM of £500 would be 
payable, together with the Capitalised Profits which had ‘accumulated during the period of Assurance. 
No further Premiums would be required, the Policy would remain in force for the full amount of £1,000, 
payable at death, and would continue to participate at each of the periodical distributions of profits. 


WRITE FOR PROSPECTUS. 


Head Office: ST. MILDRED’S HOUSE, POULTRY, LONDON, E.C. 


The Gresham Life Assurance Society Limited. 

















ADVERTISEMENTS.—INSURANCE OFFICES. 


iii. 





INSURANCE OFFICES. 


(WITH TOWNS ALPHABETICALLY ARRANGED.) 


— 
_— 


—" 





ABERDEEN a oe Se 
Employers’ Liability Assurance Corporation, Limited 


ABERDEEN ce «we ue 


North British and Mercantile Insurance seamed 
Royal Insurance Company... 


BELFAST .- += «© «© «© « 


wr 


- ACCIDENT AND GUARANTEE OFFICE. 


354, Union Street. R. H. Urquhart (D.A.) 


- FIRE ano LIFE OFFICES. 


G. W. W. Barclay (Z.M.) 
W. J. Scott (2.S.) 


91, Union Street. 
158, Union Street. 


- ACCIDENT ano GUARANTEE OFFICE. 


Employers’ Liability Assurance Corporation, Limited 3, Donegall Square, West. Messrs. J. T. Reade & Son (D.M.'s.) 


BELFAST «© «© + «6 
County Fire Office 


FIRE ano ‘LIFE OFFICES. 


ro Victoria Street. 


London and Lancashire Fire linen Cu 12, High Street. James M. Scott (R.S.) (FIRE ONLY.) 


London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company ... 
Royal Insurance Company on om 


BIRMINGHAM . ; 
Employers’ Liability Assurance Cine Limited 


BIRMINGHAM . 
Alliance Assurance Company ... oe 
Commercial Union Assurance Company ... 
County Fire Office 
Lancashire Insurance Siew 
London and Lancashire Fire haem Copa 
London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company 
Provident Life Office ove ss 
Royal Insurance Company 
Scottish Provident Institution ‘ie 
a 


BRIGHTON 
Royal Insurance Company 


BRISTOL . =. . -« 
Employers’ Liability Assurance Corporation, Limited 


BRISTOL 
Alliance Assurance Company ... ion 
Commercial Union Assurance Company ... 
County Fire Office don 
Lancashire Insurance Comguap ee 
London and Lancashire Fire Insurance Cape 
London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company 
Provident Life Office 
Royal Insurance Company 
Sun Insurance Office 


el Insurance Buildings, 34, Bennett’s Hill. 


agi Insurance Buildings, 29, Corn Street. 


35, Royal Avenue. 
69, High Street. 
34, Royal Avenue. 


W. J. Morton (Z.4.) 
Henry Herdman (Z.S.) 
W. J. Jefferson (2.S.) 


ACCIDENT ano GUARANTEE OFFICE. 
57, Colmore Row. Wm. Gibbs (D.@.) 


FIRE ano LIFE OFFICES. 
61, New Street. David Adams (S.) 
25, Bennett’s Hill. J. Headon Boocock (D.M.) 
61, Colmore Row. 
7, Bennett’s Hill. T. William Essex (R.S.) 
19, Newhall St. John S. Baker (L.M.) (FIRE ONLY.) 
Unity Buildings, 14, Temple Street. T. Martin Sloan (Z.4.) 
Unity Buildings, Temple Street. Thos. W. Jamieson (Z./.) 
59 & 61, Colmore Row. 
R. Robison (Z.4/.) 
95, Colmore Row. Geo. A. Panton (2..S.) 
10, Bennett’s Hill. A. J. Lewis (D.M.) 


FIRE ano LIFE OFFICE. 
162, North Street. J. D. Hobson (Z.@M.) 


ACCIDENT ano GUARANTEE OFFICE. 
33, Corn Street. Messrs. H. L. Riseley & Sons (D.M.’s.) 
FIRE ano LIFE OFFICES. 


Albert D. Brookes (S.) 
W. Wilkes Woodhill (D.4.) 


Corn Street. 
21, Clare Street. 
Clare Street. 
Old Post Office, Corn Street. D. D. Chrystal (2.S.) 

Corn Street. William B. Heaton (L.M.) (FIRE ONLY.) 
13, Clare Street. G. H. Foster (Z.J/.) 

58, Corn Street. Christopher W. Porter (Z.S.) 

Provident Buildings, Clare Street. 

C. C. Savile (D.M.) 


Corn Street. Steuart Fripp (Z.4/.) 
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BURY ST. EDMUNDS. . 
Alliance Assurance Company ... 


CANTERBURY. . . 
County Fire Office 
Provident Life Office 


CARDIFF . 18 + « -« 
Employers’ Liability Assurance Corporation, Limited 


CARDIFF 


North British and Mercantile Insurance Company 
Royal Insurance Company 


DUBLIN ..- .- « -« 


FIRE ano LIFE OFFICE. 
59, Abbeygate Street. Alan R. Christopherson (S.) 


FIRE ano LIFE OFFICES. 
St. George’s Street. 
St. George’s Street. 


ACCIDENT ano GUARANTEE OFFICE. 
Exchange Buildings. A. Sheppard (D.M.) 


FIRE ano LIFE OFFICES. 


Insurance Buildings, New Street. W. Southwell Jones (Z.M@.) 
74, St. Mary Street. Morant Parry (Z./.) 


ACCIDENT ano GUARANTEE OFFICE. 


Employers’ Liability Assurance Corporation, Limited 38, Dame Street. Trevor N. Smith (D.™.) 


CUBLIN 
Alliance Assurance Company ... 
Commercial Union Assurance Company 
County Fire Office 
Lancashire Insurance Semen eee oe , 
London and Lancashire Fire Insurance Company 
London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company 
Provident Life Office ane wes 
Royal Insurance Company 
Sun Insurance Office 


DUNDEE . . e ° 
Employers’ Liability Assurance Corporation, Limited 


DUNDEE 


North British and Mercantile Insurance Company 
Royal Insurance Company 


EDINBURGH 
Alliance Assurance Company ... nis 
Commercial Union Assurance Company ... 
County Fire Office 
Employers’ Liability Qesoeenn Quetin, Limited 
London and Lancashire Fire Insurance Company 
North British and Mercantile Insurance Company 
Royal Insurance Company 
Sun Insurance Office 


EDINBURGH . . 
Alliance Assurance Company ... : 
Commercial Union Assurance Company 
North British and Mercantile Insurance Senyeny 


Provident Life Office 
Royal Insurance Company 


FIRE ano LIFE OFFICES. 
23, Nassau Street. Vernon Kyrke (S.) 
37, College Green. James C. Anderson (D.M.) 
113, Grafton Street. 
9, Lower Sackville Street. A. P. Sim (2..5.) 
22, Westmoreland Street. S. Butler(L.M.) (FIRE ONLY.) 
48, Upper Sackville Street. C. H. Gick (Z.4.) 
28, College Green. E. Tenison Collins (Resident Secretary). 
113, Grafton Street. 


Royal Insurance Buildings, 45, Dame Street. G. B. Stride (Z.J7.) 


12, Trinity Street. William Coote (2.S.) 


ACCIDENT AND GUARANTEE OFFICE. 
26, Commercial Street. B. L. Nairn & Co. (D.A.’s.) 


FIRE ano LIFE OFFICES. 
13, Panmure Street. Thomas E. Suttie (Z.S.) 
97 & 99, Commercial Street. John Leslie (2.S.) 


ACCIDENT ano FIRE OFFICES. 
95, George Street. D. M. Cameron (1/.) 
37, Hanover Square. W. P. Wilson Brodie (D.M.) 
123, George Street. 
16, South Charlotte Street. Watson & Morrison (D.A’s.) 


37, George Street. John Kerr, ]nr.(D.S.) (FIRE ONLY.) 
Chief Office, 64, Princes Street. (See below, Life Offices.) 
Royal Insurance Buildings. F. MacGillivray (Z.1/.) 

40, Princes Street. Local Manager. 


LIFE OFFICES. 


95, George Street. D. M. Cameron (JZ) 
37, Hanover Square. W. P. Wilson Brodie (D.™.) 
Chief Office, 64, Princes Street. 


Philip R. D. Maclagan (2/.) H. J. Stevenson (S.) 
Total Funds, £13,959,969. 


123, George Street. 
Royal Insurance Buildings. F. MacGillivray (Z.A/.) 
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EMETER «© «© «+ « 
County Fire Office 


GLASGOW . 
Alliance Assurance Company ... a 
Commercial Union Assurance Company ... 
County Fire Office 
Employers’ Liability oem Queda Limited 
Lancashire Insurance Company 
London and Lancashire Fire pena Canis 
North British and Mercantile Insurance Company 
Royal Insurance Company 


Sun Insurance Office 


GLASGOW. ..-.. - 


Alliance Assurance Company .. 

Commercial Union Assurance Company 
Lancashire Insurance Company 

London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company 


Royal Insurance Company 


GRIMSBY 
Royal Insurance Company 


HALIFAX 
Royal Insurance Company 


HUDDERSFIELD 
Royal Insurance Company 


HULL . 


North British and Mercantile Insurance Company 
Royal Insurance Company ae 


INVERNESS . .. . 
North British and Mercantile Insurance Company 


IPSWICH . - «© «© © - 


Employers’ Liability Assurance Corporation, Limited... 


IPSWICH . - a 
Alliance Assurance Company ... 


LEEDS 
Employers’ Liability Assurance ini Limited.. 


LEEDS. 
Commercial Union Assurance Company ... 
County Fire Office 
Lancashire Insurance Company 
London and Lancashire Life Assurance Company 


FIRE OFFICE. 


Queen Street. 


ACCIDENT ano FIRE OFFICES. 
151, West George Street. Stewart Lawrie (S.) 
19, St. Vincent Place. Archibald Lawson (D.M.) 
175, West George Street. 
75, St. George’s Place. J. S. Maclean (D.M@.) 
133, West George Street. J. M. Barr (&..S.) 
32, Royal Exchange Sg. A. Blair(L.M.) (FIRE ONLY.) 
102, St. Vincent Street. D. L. Laidlaw (Z.M.) John T. 
Fyfe (Z.S.) 


Royal Insurance Buildings. D. G. Frame, R. G. Campbell, 
J. J. Frame (Local Managers). 


42, Renfield Street. Duncan Mackintosh (2.S.) 


LIFE OFFICES. 


151, West George Street. Stewart Lawrie (S.) 

19, St. Vincent Place. Archibald Lawson (D./.) 

133, West George Street. J. M. Barr (2.S.) 

18, Royal Exchange Square. H. Aitken, Manager for Scotland. 


102, St. Vincent Street. D. L. Laidlaw (Z.4%.); John T. 
Fyfe (Z.S.) 


Royal Insurance Buildings. (See under Fire Offices.) 


FIRE ano LIFE OFFICE. 


67, Victoria Street West. Walter Carter (Z.//.) 


FIRE ano LIFE OFFICE. 


Crossley Street. J, T. Walsh (Z.4/.) 


FIRE ano LIFE OFFICE. 
Royal Chambers, St. George’s Square. C. C. Jones (Z.M/.) 


FIRE ano LIFE OFFICES. 


27, High Street. Geo. Freeborough (Z.1/.) 
Royal Insurance Buildings. W. Collinson (Z.4/.) 


FIRE ano LIFE OFFICE, 


14, Union Street. J. D. Finlayson (Z.S.) 


- ACCIDENT ano GUARANTEE OFFICE. 
2 & 4, Princes Street. Messrs. Waters & Son (D.M.’s.) 


° FIRE ano LIFE OFFICE. 
Queen Street. Arthur E. Evans (S.) 


- ACCIDENT ano GUARANTEE OFFICE. 
-5 & 6 Peacocks Bldgs., 23 Park Row. Louis F. Wilcher (D..) 


FIRE ano LIFE OFFICES. 
20, Park Row. Henry Pocklington (D.M.) 
9, East Parade. 
36, Park Row. William Holbrook (2.5S.) 
25, Bond Street. G.C. Forster (Z.M.) 


North British and Mercantile Insurance a Commercial Bdgs., Park Row. J.P.Eddison(Z.M.) G.L. Caird(Z.S.) 


Provident Life Office 
Royal Insurance Company 
Sun Insurance Office 


Royal Insurance Buildings. 


9, East Parade. 


H. B. Taplin and G. Chappell (Z.4.) 
15, Park Row. J.B Roberts (D.4/.) 
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LEICESTER FIRE ano LIFE OFFICES. 
Alliance Assurance Company .. ioe ad .. Alliance Chambers, Horsefair Street. Leonard H. Brook (S.) 
Commercial Union Assurance Compeny = ae ... Market Street. E. Annan Stark (D.M.) 

Royal Insurance Company <a St. George’s Chambers, Grey Friars. C. H. Shaw (Z.@.) 











LINCOLN FIRE ano LIFE OFFICE. 
Royal Insurance Company _... dee ie te ... Silver Street. B. Vickers (S.) 


LIVERPOOL. . - «+ ACCIDENT ano GUARANTEE OFFICE. 
Employers’ Liability Assurance eases Limited...Queen Insurance Buildings,10a, Dale Street. M. J. Mackie(D.™.) 


LIVERPOOL .. . . .-. +. =-FIRE OFFICES. 


Alliance Assurance Company .. ae aes «+ «es 30, Exchange Street East. O. Morgan Owen (S.) 
Commercial Union Assurance Company ss vss eee, 26, Exchange Street East. William Rickman (D.M@.) 

County Fire Office a oe «+» « Bank Chambers, 3, Cook Street. 

Lancashire Insurance renee sek, eae 4, Manchester Bldgs., TithebarnSt. John R. P. Leggatt (2.S.) 


London and Lancashire Fire Insurance Company Head Office, 45, Dale Street. F.W. P. Rutter, Manager and 
Secretary. Jas. Allan, Sub-Manager. (FIRE ONLY.) 
North British and Mercantile Insurance Company ... 7, Tithebarn Street. W. Richardson (Z.@.) 


Royal Insurance Company _... aie ...Royal Insurance Bdgs. Charles Alcock, Manager; F. J. Kingsley, Sxéd- 
Manager. Total Invested Funds, £91244,903- Income for 1897, £2,829, 531. 

Sun Insurance Office _... ae - ico one ... ‘6, Chapel Street. Thomas Baker (D.M.) 

LIVERPOOL -« «= © © wl LIFE OFFICES. 
Alliance Assurance Company .. ane oa ... 30, Exchange Street East. O. Morgan Owen (S.) 
Commercial Union Assurance Comgany ao _ ..» 26, Exchange Street East. William Rickman (D..) 
Lancashire Insurance Company _... .» 4, Manchester Bldgs., Tithebarn St. John R. P. Leggatt (2.S.) 
London and Lancashire Life Assurance Company .. 1, Victoria Street. W. J. McWean(Z.M.) 
North British and Mercantile Insurance —— «. 7, Tithebarn Street. W. Richardson (Z.@/.) 
Provident Life Ojice ... oa ... Bank Chambers, 3, Cook Street. 
Royal Insurance Company _... “ae So pre « Royal Insurance Buildings. (See under Fire Offices.) 


LONDON .. . - . . . ACCIDENT anno GUARANTEE OFFICE. 
Em ’ Liability Assurance C: tion, Limited... 8 id 85, King William Street, E.C. S. Stanley B 
nen ad iain , G. Me ; &S5 : Capital, 41,000,000, Fully Su ibed, 
y ov ng Paid-up, £150,000. 


LONDON. . . - + + ANNUITY OFFICE. 


North British and Mercantile Insurance Susan Pa Cat Se, 61, Threadneedle Street. E.C. G. H. Burnett, 
er $ — hig nom: Life Manager and 
Fire Me 4 . FW Secretary. Total Funds, 
131959 ” woe End) Branch Office, 8, =—a Place, 
S.W. J urney Fox (S.) 12 Mincing Lane; H . Short. 


LONDON ... . . . . =FIRE OFFICES. 
Alliance Assurance Company rom aa ced ..» Head Office, Bartholomew Lane. Robert Lewis (C.S.) 
Commercial Union Assurance Company ... ad «» Head Office, 24, 25 and 26, Cornhill. E. Roger Owen (4/.) 
Head Office Regent Street, W. 
County Fire Office i a a {Gu Office,’ 14,'C ill, E.c. 
Lancashire Insurance Company ... 14, King William Street, City. Jno. P. Read (2.S.) 


London and Lancashire Fire inane Company 73 to 76, King William Street, E.C. Joseph Powell (L.M.) 
(FIRE ONLY.) 


North British and Mercantile Insurance Company ... ont Cis 61, Threadneedle Street, E.C. G. H. Burnett, 
er; — ockburn, Life Manager an 

Manager), H Cockburn, Life Manag d 

}~ AL... Lance, Secretary. Total Funds, 

£13,959 958: West End Branch Office, 8, 8, Waterloo Place, 
urney Fox (S.) 12 Mincing Lane; ; H. Short, 


Royal Insurance Company _... one ae on eon ~~, Office, Royal Insurance Buildings, 28, Lombard ~— John 
H. Croft, Secretary; Law Courts Branch, Chancery 
Lane, Thos. J. Davidson (L.M.); West End eath, 48, 
St. rey Street, Piccadilly, Hon. Algernon H Grosvenor 
(Z Mercantile Branches, Gort House, 41, Mark Lane, 
pe we 7%, Great Tower Street, E.C., E. A. Walford (Z.4/.) 


Sun Insurance Office... dee oe Bes eg « Head Office, 63, Threadneedle Street, E.C. Edward Baumer, 
Secretary ; Geo. E. Mead and ohn Smith, Assistant 
Secretaries. 60, Charing Cross, S.W.; Marsh Ray, Branch 
Manager. 332, Oxford treet, W.; Causton Freeth, Branch 
Manager. 40 Chancery Lane, W.C.; A »: We Cousins, 
District Manager. 42, Mincing Lane; E. R. Hooton. 
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ADVERTISEMENTS.—INSURANCE OFFICES. 





LONDON LIFE OFFICES. 
Alliance Assurance Company ss ss wee— wee, “Head Office, Bartholomew Lane. Robert Lewis (C.S.) 
Commercial Union Assurance Company ... .... Head Office, 24, 25 and 26, Cornhill. T. E. Young, B.A. (4.) 
Lancashire Insurance Company _... oma ... 14, King William Street, City. John P. Read (2.S.) 
London and Lancashire Life Assurance Company ... wend Office, 66 & 67, j Com, re. Established 1862. 
W. P. Clirehugh & A A.) G. W. Mannerin; 
Secretary. Net 8 Wf Income and Invested Denis 


nearly trebled in ten years. Total Invested Funds, 
41,238,850. 


North British and Mercantile Insurance Company ... om. oe. 61, Threadneedle Street. G. H. Burnett, 
ge gl © — Rg ee Life Manager and 

Soars Secretary. Total Funds, 

£13959 969. West Ea Pads Office, 8, a Place, 

urney Fox (S.) 12 Mincing Lane; ; H. Short. 


Provident Clerks’ Mutual Life Assurance Association Established 1840. Head o 27 & 29, Moorgate Street, E.C. 
John Edward Gwyer (S.) Annual Income, £220,000 ; 
invested funds, over eee 19551000. Valuation, 31st Decem- 
ber, 1897, H™ 3 evy. Bonus, 32s.% per annum. 
Surplus, £226, a “Cash Bonuses paid, 1898, £90,500. 


Provident Life Office .. 0. eesti Geom Re ©. 

Royal Insurance Company aS es rae — «+ (See under Fire Offices.) 
LONDON . . . .-. . « + MARINE OFFICE. 

Commercial Union Assurance Company ... .. .... Head Office, 24, 25 and 26, Cornhill. Richard T. Jones (U.) 
MANCHESTER » + « « « ACCIDENT anno GUARANTEE OFFICE. 


Employers’ Liability Assurance Corporation, Limited 94, King Street. C. Buchanan Spittall (D.%,) 


MANCHESTER - « « « « FIRE OFFICES. 
Alliance Assurance Company ... oe son ene .. King Street. E. Ll. Lloyd (S.) 
Commercial Union Assurance Company ... im +» 47, Spring Gardens. John Speers (Z.S.) 
County Fire Office avs at we a a +. 68, Fountain Street. 
Lancashire Insurance Company see Head Office, Exchange Street. Digby Johnson (G.M.) Charles Povah (S.M.) 
London and Lancashire Fire Insurance Company 100, King St. Thomas A. Bentley(L.M.) (FIRE ONLY.) 
North British and Mercantile Insurance Company ... 48, Brown Street. George L. Lambert (Z.4.) 
Royal Insurance Company... ... “ae ..-Royal Insurance Bdgs, 69, King St. R. Wright and M. Irving (Z.M.) 
Sun Insurance Office... o- bos i = «. 71, King Street. Ernest Rome (2.4/.) 
MANCHESTER « « « e ce ULFE OFFICES. 
Alliance Assurance Company ... ae sas ae .. King Street. E. Ll. Lloyd (S.) 
Commercial Union Assurance Company ... oie «+ 47, Spring Gardens. John Speers (Z.S.) 
Lancashire Insurance Company ... Head Office, Exchange Street. Digby Johnson (G.47.) Charles Povah (S.1.) 
London and Lancashire Life Assurance Company ... 2, Cooper Street. J. L. G. Corkill (Z.4/.) 
North British and Mercantile Insurance Company ... 48, Brown Street. George L. Lambert (Z.J/.) 
Provident Life Office _... ote ae ose ovo +» 68, Fountain Street. 
Royal Insurance Company _... ma me ...Royal Insurance Bdgs., 69, King St. R. Wright and M. Irving (Z. 4.) 






MERTHYR. 


London and Lancashire Life Assurance Company 





LIFE OFFICE. 
6, Courtland Terrace. Rhys Davies (Z.@.) 
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NEWCASTLE-ON-TYNE FIRE ano LIFE OFFICES. 
Alliance Assurance Company .. BS: aes: 3, Grainger Street West. J. S. Waterstone (S.) 
Commercial Union Assurance Sue pe = ... 12, Mosley Street. John M. Redmayne (D.M@.) 
County Fire Office a a we ae ... g, Grainger Street West. 
Lancashire Insurance Cuane ae . 40 Mosley Street. E. P. Lloyd (2.S.) 
London and Lancashire Fire Sian Company 113, Pilgrim St. Owen D. Jones(L.M.) (FIRE ONLY.) 
London and Lancashire Life Assurance Company ... 37 DeanStreet. T. S. Roden (Z.™.) 
North British and Mercantile Insurance Company ... 25, Mosley Street. James eae ¥- M.); Edward Sisson 
(Z.F.S.); C. R. Caird (Z.Z.S. 
Provident Life Office... Se oe ace fe ... 9, Grainger Suen West. 
Royal Insurance Company ... =~ i “ ... Royal Insurance Buildings, Queen St. John G. Boss (Z.M.) 
Sun Insurance Office... ee ae ae a ..« 1g, Collingwood Street. James Hopper (D./.) 
NEWCASTLE-ON-TYNE . . ~. ACCIDENT ano GUARANTEE OFFICE. 


Employers’ Liability Assurance Corporation, Limited, Standard Chambs., Neville St. Messrs. R. F. Miller & Co. (D.41.'s) 


NORWICH. . . . a ° FIRE ano LIFE OFFICES. 
Commercial Union Assurance Company ... ... Prince of Wales Road. Sir Kenneth H. Kemp, Bart. (D.@.) 
North British and Mercantile Insurance Cums ... The Upper Close. P. E. Hansell (47.D.) 
Royal Insurance Company _... ea ee ss see-14, Upper King Street. E. Rice (Z.4/.) 

NOTTINGHAM ° - « + + ACCIDENT anno GUARANTEE OFFICE. 


Employers’ Liability Assurance Corporation, Limited 1, St. Peter's Church Walk. T. Leman (D.A.) 


NOTTINGHAM <2. % is FIRE ano LIFE OFFICES. 

Alliance Assurance Company ... one ne ... Willoughby House, Low Pavement. J. P. Collier (S.) 

Commercial Union Assurance Company ... a ... Pelham Street. George A. Smith (D..) 

County Fire Office... as +. Exchange Walk. 

North British and Mercantile heen Guan ... 25, Victoria Street. E. A. Coutts (D.4.) 

Provident Life Office... aa aoe au eee «. Exchange Walk. 

Royal Insurance Company ..._.... ae as ... 1, Bridlesmith Gate. G. E. Hore (Z.™.) 
PLYMOUTH ano DEVONPORT . FIRE ano LIFE OFFICES. 

North British and Mercantile Insurance Company ... The Public Hall, Devonport. Edward Blackall (D./.) 

Royal Insurance Company _... “eee = ... 18 Whimple Street. F. W. Aplin (2.S.) 
SHEFFIELD ..... .- FIRE ano LIFE OFFICES. 

Alliance Assurance Company .. “ ... 35, George Street. John D. Hill (S.) 

North British and Mercantile Seemann Gente ... 8, Norfolk Row. John Gregory (D.A.) 

Royal Insurance Company ... a me sa ...Royal Insurance Buildings, 32, Church Street. R. Earle (Z.7.) 
SHREWSBURY e OS TR: Ses FIRE ano LIFE OFFICES. 

Alliance Assurance Company ... as 7 ee «. The Square. Robert Williams (S.) 

County Fire Office ce aa ae ae eas ... 12, High Street. 

Provident Life Office... ae ae Bs aa ... 12 High Street. 

Royal Insurance Company ... as ee ae .. Pride Hill. R. D. Jones (Z.J/.) 
SOUTHAMPTON . . . . . FIRE ano LIFE OFFICE. 

Royal Insurance Company _... a aay oe . 1 Portland Street. Bance, Hunt & Co. (D.A.) 
WREXHAM + «+ «© « « « FIRE ano LIFE OFFICE. 

Alliance Assurance Company ... vet ves a .. High Street. John Francis (S.) 
WHITEHAVEN + se, oe teh Ke FIRE ano LIFE OFFICE. 


Roya Insurance Company 


36, King’s Street. Andrew Reed (S.) 
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ADVERTISEMENTS. 





THE 


LAW OF DIRECTORS 
OFFICERS 
JOINT STOCK COMPANIES: 


HENRY HURRELL & CLARENDON G. HYDE, 


Barristers-at-Law. 
THIRD EDITION. IN CLOTH, 6s. 








This work is primarily intended for the use of Directors, Secretaries, Managers 
and other Officers of Joint Stock Companies, and is particularly directed to the 
consideration of their legal position. 

The law on this subject is clearly summarised, and the general principles which 
should guide‘all those connected with the management of joint stock enterprise are 
concisely stated. 

The passing of the Directors’ Liability Act, 1890; the enactment of the public 
examination of Directors by the Winding Up Act, 1890, and the conviction of some 
of the Balfour Group, have together combined to force upon Directors, Auditors and 
Promoters a sense of the responsibility which their position entails, and the necessity 
for at least a general knowledge of their duties and liabilities. The present edition 
deals fully with the provisions of the recent Acts as affecting Directors, Officers and - 
Promoters. 

The position and liabilities of Directors and others as Promoters of Companies 
are carefully considered. 

To the Legal Profession the work will, it is believed, be very useful, as it embodies 
references to all the reported cases bearing on-the subject, and forms a convenient, 
text-book on this important branch of Company Law. 


WATERLOW & SONS LIMITED, LONDON WALL, LONDON. 
CARRIAGES INSURED against Accidents caused by Collision, the Falling, 


Bolting or Kicking of Horses, or by being run into by other Vehicles. Policies issued 
for the year or season only. Prospectuses post free.—IMPERIAL ACCIDENT, LIVE Si 0CK 
AND GENERAL INSURANCE Co., LD., 17 Pall Mall East, London, S.W. Agents Wanted. 














WWILEIAM MWEITCHELL.. 


STEEL PENS. 


MAKER [0 HER MAJESTY’S GOVERNMENT OFFICES and the BANK OF ENGLAND. 
Warehouse:-LONDON, 44 Cannon Street, E.C. 
Manufactory :—BIRMINGHAM, WasnincTon Works, CUMBERLAND STREET, BROAD STREET. 
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x. ADVERTISEMENTS. 





In 1 vol. Royal 8yo., about 600 pages, 25s., or for Cash with order 
(including postage) 20s. 9d. 


A CODE 


OF THE 


LAW OF RATING 
PROCEDURE ON APPEAL, 

















WITH AN APPENDIX 


CONTAINING ALL THE 
STATUTES (INCLUDING THE AGRICULTURAL RATES ACT, 1896), FULLY ANNOTATED, 
AND 
Specimens of Valuations made for the purposes of Rating. 


By SYLVAIN MAYER, B.A. PH.D. 


Of the Middle Temple and Northern Circuit, Barrister-at-Law ; 
Author of “THE FRENCH CODE OF COMMERCE,” ETC. 





This work has been written for the Legal Profession, and the Local and other Rating 
Authorities. It is the first attempt to put into a codified form the Principles of 
Rating and the Procedure that must be followed when it is desired to Object to or 
Appeal against a Rate. The Code is divided into Ten Titles, the first nine dealing with 
the Principles of Rating, while the last is devoted exclusively to Practice and 
Procedure. A full list of Forms, and every step to be taken on an 
objection to or appeal against a rate, will be found in this Title. 

The second part of the work (The Appendix), dealing with the Statutes, will be 
found to contain all the Rating Acts (including the Agricultural Rates Act, 1896, and 
Orders thereunder). Under each section of each Act will be found a short 
summary of the cases that have arisen out of it. The Appendix also contains 
specimens of Valuations. By comparing these with the Principles laid down in the 
Code the Practitioner will see at a glance how the latter work out in practice. 

The Index is very extensive, there being a double set of references, the first to the 
Code, and the second to the Appendix. 

It is hoped that the Legal Profession will find the work of practical utility, there 
being a Table of all Reported Cases with references to every report in 
which such cases are to be found. Care has been taken to exclude cases that have been 
overruled. 





PRESS NOTICES. 

** There was certainly room for a new systematic treatise on rating, and that, we have no hesitation 
in saying, after a careful study of portions of his work, Mr. Mayer has adequately supplied . ... . 
This code of rating procedure is one of the best features in the book . . . . There is an excellent 
marginal analysis, and the index is exhaustive and conveniently arranged. This book will be a standard 
authority on the Law of Rating.”—Law Journal, 5th June. 

‘* Mr. Mayer’s attempt at codification has not interfered with his mental operation of grasping 
the bearing of cases, and grouping those which he finds useful in illustrating his propositions. A 
glance at the contents will satisfy the practitioner that he is in the hands of a man who knows his 
subject. The bulk of the volume is so modest that, containing the Statutes as it does, it proves that 
“he author has the gift of compression. Further, the procedure with reference to rating is made a 
teature, and is treated so clearly that no one need lose his way or make blunders. We congratulate 
Mr. Mayer upon having produced a very satisfactory piece of work.’’—Law Times, 5th June. 


WATERLOW & SONS LIMITED, LONDON WALL, LONDON. 
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The Country _ 
Banker’s Handbook 


TO THE . 


RULES AND PRACTICES 


(Il.) Bank of England. (II.) London Bankers’ Clearing House. 
(IIl.) The Stock Exchange. 
WITH USEFUL MISCELLANEOUS NOTES. 
By J. GEORGE KIDDY. 


SECOND EDITION. 








The aim of this work is to assist Country Bank Managers in matters of daily practice that come under the above headings, 
and to give practical information on various topics that are the subject of correspond between Provincial Banks 
and their London Agents or Head Offices. 


The following is a summary of the contents and items dealt with :—Bank of England Circulars and Forms (divided into 
nine sections), with useful notes and comments—Distringases—Powers of Attorney—Proving Deaths, etc.—Lunacy— 
Unclaimed Stocks and Dividends, etc.—Rules, Knots and Jots relating to Clearing House matters—Orders ve Investments — 
Official List Note Limits—Scale of Brokerage—Chancery Dividends— Life Annuities— Pensions, etc. 


IN CLOTH, 2s. 6d. 


WATERLOW AND SONS LIMITED, _ 


LONDON WALL. LONDON, E.C. 


BILLS OF EXCHANGE ACT, 1882. 


An Act to Codify the Law relating to Bills of Exchange, Cheques and Promissory 
Notes. With Comments and Explanatory Notes. 











BY HIS HONOUR JUDGE CHALMERS. 


EIGHTH EDITION. IN CLOTH, 3s. 6d. 





WATERLOW & SONS LIMITED, LONDON WALL, E.C. 


CONVERSION OF PRODUCTS INTO INTEREST. 


TABLES EMBRACING TWENTY-NINE RATES, 


From 1 to 8 per cent, inclusive, proceeding by quarter rates, each rate occupying a single opening. 
Hundreds of products are represented by units, 


By A. CROSBIE AND W. C. LAW. 











Second Edition, improved and enlarged. In roan, I2s. 6/. 





WATERLOW & SONS LIMITED, LONDON WALL, LONDON. 
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ADVERTISEMENTS. 





HARROD’S STORES, 


LIMITED. 


HIGHEST STANDARD OF EXCE 
LIST OF DEPARTMENTS. 


Advertising Agency. 

Art Needlework. 

Banking. 

Bakery. 

Beers and Mineral 
Waters. 

Books. 

Boots. 

Boys’ Clothing. 

Brushes. 

Building & Decorating. 

Carpets and Blinds. 

Cabinets and Bedding. 

Cabs and Carriages 
(hire of). 

Catering. 

Children’s Costumes. 

China and Glass. 

Cigars and Tobaccos. 

Coals. 

Confectionery. 

Cooked Meats. 

Cutlery. 

Cycles. 

Dress Materials. 

Drugs and Perfumery. 


stated from the Bench that . 
HARROD’S STORES was one of the most interesting and 
beautiful establishments in the whole ef LONDON. 


then. 


A 





A 
V 


| Dispensing. 

Dyeing and Cleaning. 
| Electrical Engineering. 
| Electro-Plate. 
| Fancy Leather Goods. 
| Feathers and Artificial 

Flowers. 
| Flannels. 
Fish. 
Flowers and Plants. 
Fruit and Vegetables. 
Forage. 
Furnishing Drapery. 
Furniture & Bedding. 
Furs, 
Garden Furniture and 

Tents. 

Gents’ Outfitting. 
Gloves. 

Grocery. 
Haberdashery. 
Hairdressing Saloon. 
Harness and Saddlery. 


Hats, 
Hire & Entertainments. 
Hosiery. 








Telegrams: 


EVERYTHING, |} 





Vw» 


LLENCE 


House and Estate 
Agency. 

Household Service 
Agency. 

Insurance. 

Ironmongery. 

Jewellery and Plate. 

Lace & Fancy Goods 

Lace Curtains. 

Ladies’ Hosiery. 

Ladies’ Underclothing. 

Lamps. 

Linens. 

Manicure and Chir- 
opody. 

Mantles & Costumes. 

Meat. 

Millinery. 

Monumental Masonry. 

Mourning. 

Music. 

Optical. 

Oriental. 

Photography. 

Pianos. 

Poultry. 





IN ALL DEPARTMENTS. 


Prints and Calicoes. 

Provisions. 

Railway Booking 
Office. 

Removals and Ware- 
housing. 

Ribbons. 

Silks and Velvets. 

Silver Goods. 

Stationery. 

Steamship Booking 
Office. 

Tailoring. 

Tea Gowns. 

Theatre Tickets. 

Toys and Games. 

Trimmings. 

Trunks. 

Turnery. 

Umbrellas and Sun- 
shades. 

Waterproof Goods. 

Wines and Spirits. 

Wools. 


RESTAURANT AND GREAT SAFE DEPOSIT. 


HANS CRESCENT, BASIL STREET, HANS ROAD and BROMPTON ROAD, LONDON, S.W. 


RICHARD BURBIDGE, Managing Director. 




















ROYA L E XC H A NG E INCORPORATED A.D. 1720.. 
ROYAL EXCHANGE, LONDON. ASSU RANCE. 


Funds in Hand ..  £4,400,000 | Claims Paid ..  £&39,000,000 











FIRE. 1NSURANCES ARE GRANTED AGAINST LOSS OR DAMAGE BY FIRE on Property of almost | 


every description, at m:derate rates 
PRIVATE INSURANCES. - Policies —_ for two years and upwards are allowed a liberal discount. 
LOSSES OCCASIONED BY LIGHTNING will be paid whether the property be set on fire or not. 


LIFE.—EVERY DESCRIPTION OF LIFE ASSURANCE IS TRANSACTED. ABSOLUTE SECURITY. 
LARGE BONUSES. MODERATE PREMIUMS. 


ACGGIDENTS & EMPLOYERS? LIABILITY «— insurances siti Employers’ Liability and | 


Personal Accidents are nuw granted. Bonuses on Accident Policies to Life Policyholders and ‘otal Abstainers. 
Apply for full Prospectuses to E. R. HANDCOCK, Secretary. 
A 











WESTMINSTER AND GENERAL 


Life Assurance Association, 
28, KING STREET, COVENT GARDEN, LONDON, W.C. 


ESTABLISHED 1836. 








Complete Security. Moderate Premiums. Immediate Payment of Claims. 
NON- FORF! EITABLE INVESTMENT POLICIES. 


PLP DILL LDLL ILD IDI IDL OLD PPP LL 


Lapsed Policies revived within Twelve Months, without evidence othealth. No Restrictions 
as to Foreign Travel and Residence. 


APPLICATIONS FOR AGENCIES INVITED. ERNEST WOODS, Actuary. 


| 


| 





COMBINED LIFE & ACCIDENT POLICIES, 


At Premiums usually charged for Life Assurance only. 


ACME (Triple Benefit) 
ACCIDENT 


AND 


ANNUITY POLICY, 


Insuring against DEATH, DISEASE 
and DISABLEMENT, including 
under certain conditions 
AN ANNUITY FOR LIFE, 


wT 
LOW PREMIUMS. 
LIBERAL CONDITIONS. 
ABSOLUTE SECURITY. 


EMPLOYERS’ LIABILITY BUSINESS head 


SUBSCRIBED CAPITAL, £150,000. 
APPLICATIONS FOR AGENCIES ARE INVITED. WM. GIBSON BLOXSOM, Manager. 
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'GARES * DOOR. 
snp BOOMS. LOCK: a, 


speetfully susgest that Architeets. Surveyors: 
Engineers.and eontrpaetors should see the propriet 
of specifying, such fire-resisting doors as from thelr 
design afd construetion are adequate for the purpose 
of preventing the spread of fire. The mere conformity 
i to the provisions of the building, Aets has proved 
t disastrous in every larze conflagration. 
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eral “Where all communications 
Genera Offices should be sent” 


| WORKS, Arlington St, ISLINGTON,» 























